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Editorial Section 








MORAL CALIBRE. 


Applicants for life insurance should never lose 
sight of the fact that insurance companies, through 
their managements, exhibit as great differences in 
moral calibre as are apparent in comparing the 
standards of individuals. <A life insurance contract 
is one which continues in force for many years, so 
that the character of the company’s management— 
its loyalty to the principles of fair dealing, or the 
lack of it—is of as great importance, perhaps 
greater, than financial strength, policy contract and 
net cost. There is a very wide divergence in the 
practices of various companies in matters of this 
kind. Years ago policy contracts and State laws 
were both far less liberal to the policyholder than 
Some of the companies have made 
it a rule to give the old policyholder the benefit of 
any changes in policy forms in the direction of lib- 
eralization, irrespective of the letter of the older 
contract. This is clearly the honest thing to do, 
for if experience shows that a company can safely 
grant privileges which were either not contem- 
plated at all or considered hazardous to it when 
policies were issued ten, fifteen or twenty years 
ago, surely the old policyholders, whose premium 
contributions have built up the company, should 
fare at least as well as the new members now be- 


they are now. 


ing admitted. 
Within the last month three striking illustrations 
of this principle have come before us. The first 
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had to do with a policy issued by the United States 
Life Insurance Company in 1900. On this policy 
the insured paid four full annual premiums; but 
he defaulted on the fifth premium. Under the old 
law of this State the assured was required to elect, 
within six months from the time of default in the 
payment of any premium, the form in which he 
would take his surrender value,—that is, whether 
in cash, extended insurance or paid-up insurance. 
Under the statute, failure to state his preference 
meant complete forfeiture of his rights. In this 
case the assured died about six months after de- 
fault in the payment of the fifth annual premium. 
The reserve, however, was ample to extend the 
policy for several years. The company refused to 
pay anything, standing strictly on its technical 
rights and ignoring absolutely the moral obliga- 
tion. Thus the matter rested for a number of 
years, and then the policy, with a statement of the 
facts, was forwarded to us. In law the beneficiary 
had no standing, for it then, provided that suit un- 
der a forfeited policy must be brought within two 
vears from the date the policy was lapsed, and the 
assured had died several years before we even 
heard of the case. The law, moreover, was explicit 
in permitting any company to confiscate the re- 
serve under any policy lapsed under the conditions 
recited above. 

We turned the matter over to an attorney who 
makes a specialty of insurance law, and is widely 
known in that field. After a conference with the 
company’s attorneys, it paid to the beneficiary the 
paid-up value of the policy at the time it lapsed— 
about 40 per cent. of its face. For this tardy ac- 
knowledgment of its obligation to the beneficiary 
it is entitled to some credit; but she had to wait 
vears for the money. 

Last month we printed extracts from an affidavit 
setting forth the experience of a policyholder with 
the Reserve Loan Life Insurance Company. In 
this case the amount involved is considerable, the 
annual premium on the policy being $732. The 
assured paid his first premium in cash. When the 
second premium fell due, he paid part cash, giving 
a note for $595.40, payable one vear after date, for 
the balance of the premium. This was on the com- 
pany’s form, and carried 8 per cent. interest. Two 
davs before the maturity of the note the cash to 
pay it was telegraphed to the Postal Telegraph 
Company in Indianapolis, the manager of which 
states that he several times notified the company 
that the money was there for it, and then made a 
tender of it at the company’s office. It refused to 











accept it, and refused to make any explanation of 
its action when asked by us to do so. The signifi- 
cant fact is that the assured was in ill health at the 
time, and the company knew it. 

The third case has to do with the Union Central 
Life Insurance Company. \Ve have before us a 
transcript of part of the record in an action brought 
by the beneficiary under a $5,000 policy. ‘The as- 
sured paid four annual premiums of $205.50 each, 
at the end of which time the reserve on the policy 
was sufficient to extend it for nearly two years, 
even under the illiberal conditions of the policy. 
He could not pay all of the premium due on Oc- 
tober 30, 1903, in cash, but paid part, giving two 
notes, one of $25.00 and one of $30.00, payable re- 
spectively on April 1 and May 1, 1904, for the 
balance. It is noteworthy that he paid $150.50 in 
cash on the premium. The notes he signed, which 
were the forms prepared by the company, con- 
tained this provision: 

“The said policy, including all conditions there- 
in for surrender or continuance as a paid-up term 
policy, shall, without notice to any party or parties 
interested therein, be null and void on the failure 
to pay this note at maturity with interest at 8 per 
cent. per annum.” 

Neither note was paid at maturity. On June 24, 
1904, the assured died—about eight months after 
the two notes were given for about one-quarter of 
the fifth annual premium. ‘The policy expressly 
provided that upon failure to pay any premium 
“this policy will be continued in force only as a 
paid-up non-participating term policy, for such 
time only as the annual premium on this policy is 
contained in its reserve value, according to the 
actuaries’ table of mortality with 4 per cent. inter- 
est.”” It was expressly provided, however, that this 
clause was waived “in case of failure to pay at 
maturity a note given for premium. Upon 
the death of the assured the beneficiary, his 
wife, notified the company immediately, but 
neglected to furnish formal proofs within sixty 
days after his death, as required by the policy, 
because of the negotiations then pending with it. 

The company denied liability absolutely on these 
two technical grounds, and the court was under the 
necessity of instructing a verdict for the defendant. 

The action of these three companies is in strik- 
ing contrast to that of numerous others which in 
the daily conduct of their business are guided as 
much by the equitable as by the legal aspect of 
questions such as this, which constantly arise. 
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EQUITABLE LIFE ELECTS NEW PRESI- 
DENT. 


The directors of the Equitable Life Assurance 
Society on April 20, 1911, elected William A. Day 
president of the society. Judge Day has been vice- 
president of the company for some little time. His 
election seems to have caused considerable excite- 
ment, some of the daily papers considering it little 
short of sacrilege that any action should have been 
taken while J. P. Morgan, the proprietor of 51 per 
cent. of the capital stock of the company, is absent 
in Europe. It will be remembered that the $100,- 
000 capital of the company controls it, although a 
few years ago changes were made by which a con- 
siderable number of the directors were nominated 
as representatives of the policyholders, and not of 
the stockholders. 

Directors are supposed to direct, and it is fair 
to assume that the above action was taken after due 
deliberation by that body, which is reasonably rep- 
resentative of both ability and integrity. One of 
the New York dailies, however, seems to have been 
obsessed by the notion that this is an effort on 
the part of Thomas F. Ryan to regain his hold 
upon the society, even after selling the controlling 
interest in the stock to Mr. Morgan. Mr. Rvan 
bought this stock for $2,500,000 from James Hazen 
Hyde, who had inherited it from his father, the 
founder of the society. This was following the 





exposures which drove Hyde and most of the other 
officers out of the company. In December, 1909, 
Mr. Ryan sold the stock to Mr. Morgan for a price 
currently reported and believed to have been 
$3,000,000. For a long time there has been talk 
of the complete mutualization of the society. Mr. 
Morgan wants to be compensated for his outlay. 
One of the directors, speaking for him, says that 
all he wants is his principal back, with interest, and 
no profit. Another director says that he wants to 
get $6,000 a share for the stock, instead of the 
$5,000 which he is reported to have paid for it. 

The only thing which stands out in the situation 
with any clearness is the absolute necessity of 
mutualizing the company at the earliest possible 
moment. To this end a special committee is work- 
ing with Superintendent Hotchkiss, but it will 
probably be necessary to have special legislation 
before this can be accomplished. 

Later: Just as we were going to press, a bill was 
introduced in the New York legislature authoriz- 


ing the mutualization of the company. This is 
at the request of Insurance Superintendent 
Hotchkiss. 





COMMENTS ON OUR SERVICE. 


From Raymond R. Brooks, general agent for the Sun Life 
Assurance Company of Canada, at North Girard, Pa., letter 
being dated April 20, IQII: 

“IT would not feel I was able to do without your valuable 
publications, for I feel at all times your reports are abso- 
lutely correct. I wish to thank you for your fearless reports. 
All insurance agents should have such reports, and hope 
you may continue as you have in the past.” 





Latest Insurance Decisions Discussed 
By WILLIAM OTIS BADGER, JR. 
(OF THE NEW YORK BAR) 





It is our purpose month by month to discuss the most 
important recent decisions of the courts of this coun- 
try and Canada which have an immediate bearing on 
questions of interest to the insuring public and to life 
insurance agents. The decisions themselves will not be 
printed in full, and the technical portions will be pur- 
posely omitted so that the comments on the case, while 
covering the facts involved and the conclusion of the 
courts, will be readable and within the understanding of 
the layman. 

If at any time our subscribers desire complete de- 
cisions in a case we refer to, we shall be glad to obtain 
it for them. 


? 


ADVANCES TO LIFE INSURANCE AGENTS. 


A Life Insurance Agent not Bound to Repay Advances 
of a Company Which Were Agreed to be Repaid 
Out of Commissions to Accrue. 

A representative of the Equitable Life Assurance So- 
ciety recently brought an action before the Supreme 
Court of Washington to recover advances made to one 
Morton D. Wainwright, an agent of the Equitable, and 











under the ruling of the court it was upheld that the agent 
could show by oral testimony the real understanding had 
between him and the companies represented in connec- 
tion with the receipts for advances given by him. 

The receipts on which the action was brought were 
made out as follows: 

“Oct. 30, 1905. Received of Allenberg & Fleming the 
sum of twenty-five dollars ($25.00) as an advance, upon 
the understanding that until said amount shall have been 
iully repaid with interest, the same shall constitute a 
lien upon and be repaid from any and all first year’s 
and renewal commissions and percentage allowance ac- 
cruing to me in any manner whatsoever, with interest 
at the rate of five per cent. (5%) per annum, to be com- 
puted up to and paid annually on the 31st day of December 
of each year; any and all compensation accruing being 
applied first to the payment of interest upon the total 
indebtedness on said December 31st ot each year and 
afterwards to the payment of the principal sum then 
due; it being further understood that any balance out- 
standing upon the termination of my contract arrange- 
ments shall thereupon become immediately due and pay- 
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able by me in cash with interest. Morton D. Wain- 
wright. Approved, A. & F.” 

‘5/3/04. Received of Allenberg & Fleming the sum 
of twenty-five dollars ($25.00) as an advance, which l 
agree to repay in cash, with interest at the rate of five 
per cent. (5%) per annum, by ...... i90—, and until re- 
paid with interest. | hereby agree that said advance 
shall constitute a lien upon and be repaid from any and 
all first year’s and renewal commissions and percentage 
allowance accruing to me in any manner whatsoever, 
with interest at the rate of five per cent. (5% per an- 
num; the understanding being that any and all renewal 
commissions accruing to me shall be applied first to the 
payment of interest upon the total indebtedness, and 
afterwards to the payment of the principal sum then 
due, until the same shall have been fully paid. Morton 
D. Wainwright. Approved, A. & F.”’ 

«rhe court in settling, therefore, the facts of the case 
speaks in the following language: 

“At the time of the signing of these receipts by the 
defendant, Morton D. Wainwright, the plaintiffs were the 
general agents of the intervener located at Seattle, and 
acting as such under the firm name of Allenberg & Flem- 
ing. They were authorized to employ subordinate agents 
to solicit insurance for the intervener, and accordingly 
employed Morton D. Wainwright, who was to receive 
certain commissions upon the insurance procured by him, 
not only upon the first year’s premiums, but also upon 
the premiums to be paid thereon from the second to-the 
twelfth years, inclusive. The contract for the employ- 
ment was in writing, under which the employment was 
to continue until March 13, 1906. About the time of 
making the contract a considerable prejudice had been 
excited in the public mind against certain life insurance 
companies including the intervener, and it was found 
very difficult for solicitors to procure insurance. Wain- 
wright discovered this difficulty, and after four or five 
months’ trial he became so discouraged that he an- 
nounced to plaintiffs his desire to discontinue the work. 
The plaintiffs, however, were anxious to have him con- 
tinue his efforts and urged him to do so, which he did, 
though he afterwards on other occasions expressed a 
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desire to discontinue for the same reason; but was on 
these occasions again urged and induced by plaintiffs 
to continue. He procured some insurance, but not suf- 
ficient to enable him to pay his expenses out of his 
commissions upon the first year’s premiums, including 
a fixed expense amount allowed him under his written 
contract of employment. The plaintiffs thereupon agreed 
to advance to him from time to time whatever additional 
amounts he might need for expenses. He claims that 
he consented to this upon the understanding with the 
plaintiffs that such advances should be payable only 
out of commissions accruing to him, and that in no event 
was he to be held personally liable to repay such ad- 
vances. All of the evidence upon his question was the 
testimony of Wainwright himself. No effort was made 
to contradict his testimony upon this subject.” 

In reaching its conclusion to let the agent explain his 
understanding of the agreement the court argues as fol- 
lows: 

“The construction of the receipts sued upon and the 
admission of oral evidence touching the defendant's per- 
sonal liability thereunder are the questions involved. 
[It is contended on behalf of the intervener that these re- 
ceipts evidence absolute personal debt obligations on the 
part of the defendant’s which cannot be varied or ex- 
plained by parol evidence; and that no question of fact 
is properly in the case save the question of the amount 
of credits the defendants are entitled to upon such obli- 
gation. It is contended upon behalf of the defendants 
that these receipts do not evidence personal indebted- 
ness against them; that if it be held that a strict con- 
struction of the language of the receipts does evidence 
such an indebtedness then, that they were signed under 
a mutual mistake on the part of both the defendant, 
Morton D. Wainwright, and the plaintiffs as to the im- 
port of the language therein used; that the evidence in- 
troduced and admitted by the court to show the real 
noture of tlte obligation intended by the parties was ad- 
missable; and that the defendants are not liable beyond 
the commissions accruing to the defendant, Morton D. 
Wainwright, upon insurance procured and written by him 
for the intervener and the plaintiffs, its general agents.” 

Allenberg v. Wainwright, 40 Insurance Law Journal, 
April. 
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COMPANY, CHICAGO, ILL. 





Examination by the lowa Insurance De- 
partment. 

A rigid examination was recently made 
by Henry S. Winston, actuary and insur- 
ance examiner for the Iowa Insurance 
Department, prior to granting the com- 
pany a license to transact business in 
that State. In recommending that the 
company be admitted to transact business 
in Iowa the examiner stated: ‘In grant- 
ing them this authority make it condi- 
tional upon the satisfactory findings of 
the Illinois Department in the examina- 
tion which they soon contemplate un- 
dertaking.’’ We understand that the Illi- 
nois Department is now engaged in the 
examination refered to. 

We have printed a number of articles 
regarding this company in Best’s Life 
Insurance News. (See issues for Au- 








1, 1911.) The company was incorporated 
April 30, 1909, under the laws of Illinois, 
and commenced business July 25, 1910. 
Its plan is described in the articles re- 
ferred to in Best’s Life Insurance News. 
It operates at present in Col, IIL, N. 
Mex., N. D., Okla., S. D. and Utah. 

The company is managed by a board 
of nine directors, and its authorized capi- 
tal is $500,000, divided into 50,000 shares 
of a par value of $10 each. Prior to Jan- 
uary 1, 1911, all shares were sold at the 
uniform price of $25 each, $10 of which 
went to capital, $8 to surplus and $7 to 
expense. Since January 1, 1911, the 
stock has sold at the uniform price of 
$30 per share, $10 of which is applied 
to capital, $13 to surplus and $7 to ex- 
pense. 

The report of the examination states 
that the stock underwriting of the com- 
pany has been largely effected through 


by us, the organization expenses have 
been heavy, but, the report states, these 
expenses have thus far been kept within 
the limitation of $7 per share, imposed 
under the conditions of the stock sub- 
scription. The sale of stock has been 
largely effected among banks and stock- 
holders in banks, the object of the man- 
agement being, the report states, ‘‘to 
interest such parties in the insurance 
proposition of the company through the 
medium of an auxiliary contract which 
was supposed to offer exceptional in- 
ducements to those so engaged.”” The 
contract which the company has made 
with the banks has already been ex- 
plained by us in previous articles. The 
report criticises the original contract and 
recommends that same be changed. It 
states that the management has recently 
discontinued the use of these contracts 





.entirely, utilizing in their stead a con- 
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tract which stipulates that the bank is 
to receive a commission of 5% on all 
first year’s cash premiums and 1% on all 
renewal cash premiums collected, in ad- 
dition to which the company agrees to 
invest the legal reserve from premiums 
collected in the territory covered by the 
contract; provided that all investments 
made in the securities specified in the 
contract, through the assistance of the 
panker-agent, ‘‘net the company not less 
than 5% per annum.”’ The report states 
that there are a large number of the “re- 


| 


| 


count at the time of sale.” 


ficient to cover any accounts with agents 
for advances which are not ultimately 
cleared, in addition to which it will be 
augumented by commissions on _ stock 


which is eventually unpaid, the com- | 


pany’s practice being to charge up the 
full commissions to stock commission ac- 
The report 


calls attention to the fact that the cost 
of selling the stock has averaged nearly 
25% to date, and “it is to be hoped that 


serve deposit contracts’’ outstanding, but | 


only a few of these are reported as being 


in actual operation, and the company an- | 


ticipates very little difficulty in changing 
the remainder to the new basis, although 
no effort has as yet been made in this 
direction. 

The examiner’s report shows that the 
amount of capital paid in either by cash 
or note or charged to individual accounts 
up to March 31, 1911, was $268,010, of 
which $209,132 represents the cash por- 
tion and $58,868 the note and account 
portions still remaining unpaid. The re- 
port further states that $408,095 was 
credited to surplus and stock sales ex- 


the material reduction in the cost of fu- 
ture sales which has been promised by 
the management will follow.”’ It calls 
further attention to the fact that the 
officers and directors have only small 
holdings in the stock of the company. 
The examiner checked over the vari- 
ous items of assets, and the report states 
that the reserve liability was tested suf- 


ficiently to prove its accuracy. It calls 
attention to an item of $20,000 among 
the liabilities, being borrowed money, 


representing a sum borrowed on some 
maturing certificates put up as collateral 
in order to purchase the more permanent 
and remunerative investments. The ex- 
aminer states, “It would seem to me that 
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it would have been better to have drawn | 


pense account; and that the unpaid note | 
and account portion of this amount was) 


$90,707 on March 31, 1911. The report 
shows the following statement of ex- 
penditures on stock sales. (It will be 
noted that the expenditures as of De- 
cember 31, 1910, are shown separately 
from the expenditures since that date, 
and ending March 31, 1911): 

Expenditures on Stock Sales—December 


31, 1910. 
Agents’ commissions .......... $50,337.78 
Organization salary ............ 9,199.99 
TYUBtOS BETVICS ...cccccccccsces 300.01 
Organization expense .......... 82,667.50 
Incorporation expense ......... 74.60 





$142,579.88 





Expense fund account ($7 per 
er re 158,340.00 
DEE GdSéUoneedeoescoseccaes $15,760.12 
Expenditures on Stock Sales—March 31, 

1911. ; 
ene SERED TOE cccéccccscscens $100.00 
Agents’ commissions ........... 21,679.65 
Agents’ traveling expense...... 200.28 
Organization salary ............ 133.33 
Stock sales salary ............. 2,287.51 
Organization expense .......... 342.65 





$24,743.42 





Expense fund account ($7 per 
Perr oT TTT Terre 29,267.00 

From January ist to March 
Dk: UE ~ttcutvbeeenéowas $4,523.58 

Recapitulation. 

Balance unexpended from stock 
sales made in 1910........... $15,760.12 

Balance unexpended from stock 
sales made to March 31, 1911. 4,523.58 





Total margin remaining.... $20,283.70 


From the above it will be noted that 
although the organization expenses have 
been heavy, a margin of over $20,000 is 
shown on the expense allowance of $7 
per share. The management maintains 
that this margin ‘“‘will prove amply suf- 


tions existed 


on some of the many 
productive bank accounts unless obliga- 
compelling their continu- 
ance.’’ 


In a letter from the company dated 


April 24, 1911, it states that the changes 


/ actually 


in its bank contract make the contract 
‘“‘more advisable from the point of safety, 
and also permits us to earn a larger rate 
of interest.’’ In an earlier communica- 
tion dated April 18 the company stated 
that it had received its license to trans- 
act business in Iowa, and had also re- 
ceived a license to transact business in 


Wyoming. It advised us that it is al- 
ready writing insurance in the latter 
State. 


The company further stated that it has 
decreased the cost of its or- 
ganization or stock sales expense from 
25.8% to 24.7%, “and it is our intention 
to continue to lower this per cent. as we 
complete the distribution of the author- 
ized capital stock of the company.”’ 





CITIZENS NATIONAL LIFE INSUR- 
ANCE COMPANY, ANCHORAGE, 
KENTUCKY. 

Ledger Assets, December 31, 1910. 
Book value of real estate..... $70,131.00 
Mortgage loans on real estate 467,030.00 
Loans secured by collateral.... 71,350.00 
Loans on policies within their 

0 ee eee 394,849.22 


Premium notes ($549.91 first 


vear) within policy reserves 102,307.07 


Book value of bonds, $316,795, 








,and stocks, $214,900......... 531,695.00 
Cash in company’s office..... 315.00 
Cash deposits not on interest. 39,989.25 
Cash deposits on interest..... 414,798.11 
Bills receivable........ $100.00 
Accounts receivable.. 278.25 
Agents’ balances, net..84,808.03 
ee 85,186.28 
Stock notes ......... $364,403.67 
Bal. on subscription, 6,614.00 
371,017.67 
Total Ledger Assets...... $2,548,668.60 


| 
| 
| 
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open and un-| 
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Non-Ledger Assets. 
Interest: 
Due and accrued on mtge.. $8,503.41 
Due and accrued on bonds... 1,440.79 
Due and accrued on col- 
BUSS BOD 6s covssécteces 2,347.34 
Due and accrued on premium 
notes, policy loans or liens 931.59 
Due and accrued on bank 
PE Dtinceeddeseenneee de 500.00 
Market value real estate over 
DO tcedcutanddakbaweedéwssdan 50,830.00 
Gross Pr. New. Renewal. 
Due and un- 
reported. .$16,884.91 $48,257.63 
Deferred 2,037.65 7,578.84 
Totals. ...$18,922.56 $55,836.47 
Loading.... 11,602.59 12,313.63 
Bee wecus $7,319.97 $43,522.84 50,842.81 
Pete GES wicetriccccoss 5,205.49 
Furniture, fixtures and safes. 10,500.00 
Non-ledger stock notes....... 386,070.00 
Gross Assets ............. $3,065,940.03 


Deduct assets not admitted.. 1,051,842.87 





Admitted Assets ......... $2,014,097.16 
Liabilities, Surplus and Other Funds. 
Net reserve (paid for basis). .$1,226.767.00 

Death claims in process of ad- 


justment, or adjusted and 

OS ek ceuatianteteecaccesi 10,000.00 
Death claims resisted *........ 3,750.00 
Dividends left with company 

and interest thereon........ 1,096.96 
Premiums paid in advance.... 156.04 
Unearned interest and rent 

paid in advance............. 9,505.34 
Commissions due agents on 

premium notes when paid.. 1,108.14 
Salaries, rents, office expenses, 

bills and accounts due or 

RE bc teesed cideeaweeenue 1,297.30 
Medical and legal fees due or 

CEE “Keeddsenindsedeideese 4,387.00 
State, county and municipal 

taxes due or accrued....... 4,410.09 
Dividends to stockholders, un- 

EE ea ee eae 2,556.50 
Dividends declared on or ap- 

portioned to annual div. 

policies payable during 1911. 3,616.81 
Special contract commissions, 

GUO GRE SCOrmeG....cccccces 47,717.26 
Items in suspense............. 1,823.26 
Reinsurance premiums accrued 974.58 


Liability on acct. Owensboro 





Ck Ce nos nes eemens 22,544.22 
Partial payments made on 
ee SD Wade wdsccdedccess 35,260.07 
Sn en  csiweendenseewes 457,897.50 
Unassigned funds (surplus)... 179,229.09 
Pb nadeteddacessneceuns $2,014,097.16 
Income During 1910. 
Gross premiums, less reinsur- 
ance: 
Paes POP eccccuecs $38,368.41 
Renewal ...........294,143.87 $332,512.28 
Dividends applied to buy in- 
surance or annuities (new 
A 18,891.07 
Surrender values applied to 
buy insurance or annuities 
(new and renewal).......... 178.94 
Interest: 
On mortgage loans ......... 11,804.62 
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On collateral loans......... , 1,678.00 
On bonds and dividends on 
stocks ..... pied been eeneoe . 10,027.50 
On premium notes, policy 
loans or liemsS.........+++. 11,957.66 | 
On bank balances........... 3,794.05 | 
Pi CEP neccédnccesssécoesa 10,352.51 
Pe CED cccocsconceeseesese 6,875.00 
Inspection of loans........... 1,203.96 
Mrmstees FEOS ccccccccccccoces 50.00 
Surplus from the sale of stock 366,299.72 
Profit on ledger assets ........ 42.45 
Surplus created by reduction 
of capital stock............. 584,158.75 
Total Income saeeoesnesle $1,359,826.51 
Disbursements During 1910. 
mG GRRRTRD occ cccccccccccees $31,000.00 
Annuities involving life con- 
CHMMONCIOS 2 ccccedccccccccces 93.98 
Premium notes and liens void- 
ed by lapse ........e+. Sesee 104.49 
Surrender values: Cash, $36,- 
687.26; applied, $178.94..... ° 36,866.20 
Dividends to _ policyholders: 
Cash, $143.48; applied, $19,- 
Ek errr rr TTT peeeee 19,478.15 | 
Expense of investigation and 
settlement of policy claims.. 892.20 
Dividends or interest to stock- : 
WOBEOTS ccccccccccccscceccess 17,322.00 | 
Commissions and bonuses: First 
year’s premiums, , $22,071.69; 
renewal premiums, $4,650.30. 26,721.99 
All other agency expenses, in- 
cluding branch offices and 
supervisionS .......eeseeeees 50,002.79 
Medical fees and inspections.. 7,401.86 
Salaries and all other comp. 
of officers, directors, trus- 
tees and employees......... 85,428.88 
DD. denng566aneboe0e605e00600 9,787.85 
Advertising, printing, station- 
ery, postage, etC........06.- 30,024.05 
Legal Expenses ........eeeeees 1,120.03 | 
Furniture, fixtures and safes.. 4,588.46 
Repairs and expenses (other 
than taxes) on real estate.. 419.49 | 
Taxes on real estate.......... 7,945.13 
Insurance Department licenses 
Per eTT TTT TTT Tt 6,197.24 | 
Traveling expenses ........... 8,895.17 
Stock commissions ........... 38,021.92 
General @xpenSe ........e+06. 6,684.26 
Allowance for organization... 71,937.50 
Stock dividend—Citizens Life. 172,260.00 
Loss on ledger assets......... 10,093.53 | 
Suspense items disbursed..... 4,049.16 
Service contract compensation 25,244.57 
Totai Disbursement ...... $672,580.90 


General Review. 


This company was incorporated under 


the laws of Kentucky November 17, 1909, 


and licensed by the Kentucky Insurance) 


Department May 2, 1910. It was organ- 
ized by the interests then operating the 
Citizens Life Insurance Company for the 
purpose of absorbing that company by 
consolidation. The Citizens Life was in- 


corporated under the laws of Kentucky, | 


July 1, 1904, and began business Novem- 
ber 23, 1904. Its authorized capital was 
$500,000, and at the end of 1909, $359,000 
capital had been paid in. The stockhold- 
ers also contributed a large amount to- 
wards the surplus, most of which was 
absorbed by heavy expenses. The au- 


BE 








| thorized capital of the Citizens National 
Life is $5,000,000 divided into shares of 
$10 par value and sold in part to the pub- 
lic at $20 per share. Other stock was is- 


sued in exchange for Citizens Life stock. | 


One and one-half shares of Citizens Na- 


old Citizens Life, which at that time 
was worth little, if anything, above 

par, although it had cost the owners a 
/great deal more than that. From this it 
will be seen that the merger was favor- 
able to old stockholders of the Citizens 
Life and unfavorable to those who pur- 
chased directly stock of the present com- 
pany. The merger of the two companies 
actually took effect May 23, 1910. 

About December 8, 1910, W. H. Gregory 
retired as president and R. E. Gregory, 
his brother, as vice-president of this com- 
pany, selling their stock (approximately 
20,000 shares) to a syndicate headed by 
Charles D. Pearce, Helm Bruce, George 
Bohon and L. W. Key. The Gregorys 
/were the active managers of both com- 
panies. Their methods were extravagant, 
however, and in many respects provoked 
adverse criticism leading to the change 
in control and management just men- 
tioned. 

The controversy between Gregory and 
other officers, directors and stockholders 
resulted in the institution of several 
suits against the company, two of which 
asked for the appointment of receivers. 
These applications were denied by the 
courts, however, and no receiver was 
appointed. 

An examination of the company was 
made by the Insurance Departments of 
Kentucky, Alabama, Mississippi and Ten- 
nessee late in 1910, and the Insurance 
Commissioners of those States signed a 
letter sent by the company to all of its 
stockholders under date of December 21, 
1910, stating that the examination was 
begun on November 29, 1910, the four 
Departments having jointly employed for 
that purpose Mr. John F. Roche, a con- 
sulting actuary of New York City. They 
stated that the capital was known to be 
impaired on November 30, 1910, but that 
this impairment had since been consider- 
ably reduced, and they recommended the 
reduction of the company’s capital to 
overcome the impairment. 
in this letter gave notice of a special 
meeting of the stockholders on January 
11, 1911, to vote on a proposal to reduce 
the capital from $1,500,000 to $750,000. 
The Commissioners expressed confidence 
in the good faith of the present officers. 

A great deal of the stock of the com- 
pany had been sold payable in install- 


notes given for stock could not be ad- 
mitted as assets by the examining In- 
surance Departments. 

The examination of the company was 


completed before this report was pre- | 
pared, but we were unable to secure a 
The com-_ 


copy of the examiner’s report. 
| pany advised us, however, that following 


the readjustment of its stock account it 


| 


had a paid-up capital of $458,550 and a’ 


| surplus over capital and all other liabili- 
ties of $181,059.54. The Insurance Com- 
missioners in a statement concerning this 
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tional stock (which at 200% would cost. 
a new investor $30) were exchanged for | 
each outstanding share of stock of the. 


' erate. 


The company | 


ments and uncollected subscriptions and > 
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ee 


examination say that the home office and 
field expenses have been greatly reduced. 

There is no doubt that the manage- 
ment of the company has been grossly 
extravagant, and that there has been 
much juggling in connection with its 
finances. It would appear, however, that 
to a considerable extent at least these 
evils have been eliminated. The financial 
statement, however, as printed above, 
shows many peculiar and unsatisfactory 
features, 





The company is absolutely controlled 
by the stockholders. Neither the charter 
nor by-laws limits the percentage of 


profits which may be paid to stockhold- 
ers; but so far they have sustained very 
heavy losses instead of making profits, 
the present value of the stock being far 
less than it cost the investors who first 
purchased it. 

The growth of the company has been 
forced by “board contracts’’ and other 
high-pressure methods. As a result, the 
insurance in force at the end of 1910 was 
$10,000,000 less than two years previous, 
although in the interval the company 
wrote over $4,300,000 of business, indicat- 
ing a net loss of over one-half of the 
business in force for 1908. The present 
statement shows the company solvent, 
and if it ever succeeds in collecting the 
large amount of non-admitted assets it 
will show a substantial surplus over the 
paid-in capital. Its actuarial methods 
have been lax and the present statement 
is difficult to decipher. This is particu- 
larly true of the Gain and Loss Exhibit. 
(See comments below.) It is very diffi- 


cult to compute the investment earnings 


because of the sweeping changes effected 
in the company’s financial make-up dur- 
ing the past year. The statement shows 
an unduly large amount of cash on hand. 
The cost of new business has been very 
heavy. The mortality rate has been mod- 
The dividends paid are low, the 
net cost under participating policies be- 
ing heavier than in many other com- 


panies. It now writes non-participating 
policies exclusively, however. Death 
claims appear to have been promptly 
paid. 

Territory. 


The company is licensed in Ala., Ark., 

Fla., Ga., Ky., Miss. and Tenn. 
Mortality and Expense Ratios. 

Ratio of actual to expected mortality 
in 1910: New business, 22.2%: all busi- 
ness 44.2%. The actual total insurance 
expenses incurred in 1910 were 239.9% of 
total expense loadings. (Paid for basis.) 


Growth of the Company. 
Insurance Insurance 





End of Assets. written. in force. 
Riese ssess $132,615 $1,025,000 $1,025.000 
a 321,961 12,198,110 11,474,200 
ede s aa 536,515 12,720,350 19,178,500 
ee 883,393 11,176,500 25,271,350 
ae 1,409,870 6,503,500 27,522,350 
aa 1,428,146 *1,853,450 *18,896,684 
ae 2,014,097 *2,488,046 *17,662,668 
| * Paid for basis. 

Classes of Business in Force December 
| 31, 1910. 

_ Annual dividend, $7,875,250; deferred 
dividend, $7,337,989; non-participating, 


$2,449,429, 
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The largest gross amount the company 
will write 6n a single life is $50,000, of 
which it will retain $10,000. 

Premium Income. 


1910. 1909. 1908. 
New ....-$38,368.41 $94,540.80 $221,486.43 
Renewal. .294,143.87 555,644.35 537,152.40 
Strength and Solvency of the Company. 
Character of an income from invest- 
ments: 


Items and Percentage of Admitted Assets. 


Real estate (market value). ..$120,973.81 
Mortgage ]lo@mS ......eeeeees . 467,030.00 
Stocks & bonds (mkt. value)... 525,057.50 
Collateral loans 71,350.00 
Policy lOQ@NS ...ccwccccecsecees 394,849.22 
Premium mnoteB ....seeeeeeeee 102,307.07 
Cash in banks .......-.eee6- . 414,798.11 


Non-admitted assets: Company’s stock 
owned in excess of par value, $158,585; 
furniture, fixtures and safes, $10,500; 
agents’ gross balances, $90,059.78; ac- 
counts received, $278.25; bills receivable, 
$100; book value over market value of 
stocks and bonds, $6,637.50; collateral 
loans in excess of market value, $4,800; 
deposits in bank in liquidation, $771,- 
633.23; premium notes and loans in ex- 
cess of the net value, $9,249.11. 


Form of Valuation. 

Prior to May 23, 1910, participating 
policies, American 3%, full preliminary 
term plan, reserve $1,234,868. Since, non- 
participating policies American 3%%, 
Committee of Fifteen plan, reserve $11,- 
686. 

Cost of New Business. 

Commissions ($34,154.44) 89.2% and total 
first year expense ($64,890.34) 169.4% of 
first year (1910) premiums. Total first 
year margins, $40,938.58 (oading, $34,- 
374.58; mortality salvages, $6,564); total 
expense 158.6% thereof. 


Surplus Earnings and Dividends. 








Annual dividends payable in 1910. 
Age 25. 
Year Issued. 
Kind 1908. 1907. 1906. 1905. 1904. 
of Pol Pr. Div. Div. Div. Div. Div. 
W.L. $21.49 $1.71 $2.14 $2.14 $2.56 $2.98 
20L. 31.83 2.54 3.18 3.18 3.81 4.44 
15L. 38.35 3.06 3.83 3.83 4.59 5.35 
10L. 51.67 4.13 5.16 5.16 6.18 7.20 
10E. 106.22 6.387 8.49 98.49 10.62 12.74 
1I5E. 68.82 4.12 5.50 5.50 6.88 8.25 
20E. 60.53 3.03 4.04 4.04 6.05 6.06 
Age 35. 
W.L. 28.11 2.24 2.81 2.81 3.87 3.93 
20L. 38.34 3.06 3.83 3.83 4.59 5.35 
15L. 45.91 3.67 4.59 4.59 5.50 6.41 
10L. 61.53 4.92 6.15 6.15 7.38 8.61 
10 E. 107.70 6.46 8.61 8.61 10.77 12.92 
1I5E. 70.50 4.23 5.64 5.64 7.05 8.46 
20E. 652.47 3.14 4.19 4.19 5.24 6.29 
Age 45. 
W.L. 39.55 3.16 3.95 3.95 4.74 5.53 
20L. 48.52 3.88 4.85 4.85 5.82 6.79 
15L. 57.16 4.57 5.71 5.71 6.85 17.99 
10L. 75.57 6.04 7.55 7.55 9.06 10.57 
10 E. 110.94 6.65 8.87 8.87 11.09 13.31 
15E. 74.44 4.46 5.95 5.95 7.44 8.93 
20E. 67.32 3.48 4.58 4.58 5.73 6.88 
Age 55. 
W.L. 60.72 4.85 6.07 6.07 7.28 8.49 
20L. 66.69 5.33 6.66 6.66 7.98 9.30 
15L. 75.66 6.05 7.56 7.56 9.07 10.58 


10L. 96.66 7.73 9.66 9.66 11.59 13.52 
10 BE. 119.64 7.17 9.57 9.57 11.96 14.35 
15 BE. 85.21 6.11 6.81 6.81 8.52 10.22 
20E. 70.51 4.23 5.64 5.64 7.05 8.46 


Gain and Loss. 


Gain from interest earned...... $15,372.52 














Gain from mortality............ 74,607.00 
Miscellaneous income ........++. 1,296.41 
Contributed surplus, etc....... 751,117.18 
Decrease in special stock fund.. 25,545.62 
Mean Income Rate% 
Investment. Earned. Earned. 
6.1% $102,987 ocoese eee 
23.2% 413,076 $13,488 3.2% 
26.1% . 377,839 11,075 2.9% 
3.5% 75,975 1,033 1.3% 
15.1% 201,146 
5.1% 66,763 11,670 4.4% 
20.7% 306,703 4,027 1.2% 
Gain unaccounted for........... 1,248.21 
VERE coccccoccece ce ceccee cs 09009, 186.94 
Loss from loading ...........«.-. $153,236.93 
Dividends to stockholders....... 168,917.50 | 
Dividends to policyholders...... 48,855.99 
Increase in special funds and 
special reserveS ........sss+:. 70,261.48 | 
Carried to loss account (ex- | 
cluding investments) ........ 10,093.53 
Loss from change in difference 
between book and market val- 
ue of real estate during year. 4,170.00 
Loss from change in difference | 
between book and market val- 
ue of stocks and bonds dur- 
i Ce 4 sctuceateneendeens 16,102.50 


Loss from assets not admitted. 106,459.95 





TORRID ccccccccccccccccccces $578,097.88 





DOMINION LIFE ASSURANCE COM- 
PANY, WATERLOO, ONT. 





Extracts from Statement for Year End- 
ing December 31, 1910. 


Total admitted assets ..... .-.$2,174,605.71 
Bee DOIG ccccwcescasevusnds 1.731,509.19 
Capital paid im........seecsees 100,000.00 
Surplus over all liabilities.... 284,752.96 


Insurance written during 1910, 2,298,763.00 


Insurance in forceend of year.10,720,766.00 
Premium Income, 
New. Renewal. 
tt) vnperapneceauntbe een $330,502.14 
i? ctnteneéakebensitin $56,671.11 244.786.32 


Cost of New Business. 


usual calculations. The total premiums 
amounted to $330,502.14 and the total 
commissions were $65,632.78. 
Form of Valuation. 
Actuaries’ Hm. 3%% table prior to 1910; 
since, Om. 3%. 





EMPIRE LIFE INSURANCE COMPANY, 
BEAUMONT, TEXAS. 





Insurance written during 1910.. 502,000.00 
\ Insurance in force end of year... 632,000.00 





The company did not send us the nec- | 
essary figures to enable us to make our) 


Extracts from Statement for Year End- 
ing December 31, 1910. 

Total admitted assets ......... $186,341.59 

Bee CRUE oc. cocceceecsecoecccss 6,886.13 

Cees HS GR ccccstésdvececes 150,000.00 

Surplus over all liabilities...... 23,786.58 





Premium Income. 


New. Renewal. 
1910 ..ccccececccceess $24,554.63 $2,134.81 
1909 seceseeeeeeeeees - 8,994.73 eeeeees 


Cost of New Business. 
Commissions ($16,089.58) 65.6% and to- 
tal first year expense ($19,052.08) 77.7% 
of first year (1910) premiums. Total first 
year margins, $18,260.54 (loading, $17,- 
187.80; mortality salvages, $1,072.74); total 
expense, 104.4% thereof. 
Form of Valuation. 
Modified preliminary term, 
314%. 


American 


Gain and Loss. 
Gain from interest earned...... $10,568.88 
Gain on surrenders, lapses and 











GE Ncceecessncencnssecess 927.61 
eae $11,496.39 
Loss SD BE eveceseccanss $18,693.38 
Loss from mortality ........... 1,169.93 
_Dividends to policyholders...... 543.67 
Carried to loss account (exclud- 

ing investments) ..........+... 6,620.53 
| WR iistdcawecnsndncansciel $27,027.51 

Decrease in surplus during the 
WEE Stbcidocinscdsddessoestests 15,531.12 





EMPLOYEES LIFE & CASUALTY IN- 
SURANCE COMPANY, HAMMOND, 
INDIANA. 





Important Correction. 

Our April number contained an article 
upon this company, but in the heading 
the word “Employers’’ was used instead 
of “EEmployees.’’ The latter is correct. 

We also stated that J. Chas. Seitz was 
the actuary of the company. This was 
according to a list of officers of the com- 
pany which we had in our files. Mr. 
Seitz advised us, however, that he is not 
an officer of the company, but is em- 
ployed as consulting actuary only. 





EQUITABLE LIFE ASSURANCE SO- 
CIETY, NEW YORK, N. Y. 





Annual Dividends Payable in 1911 on 
Policies from 1 to 10 Years Old. 
ORDINARY LIFE. 


Age 
at ivr 3¥n 3S¥n 4¥n SYR 
Issue. Old. Old. Old. Old. Old. 
rr $2.89 $3.08 $3.28 $3.48 $3.68 
Roo Sa 3.15 3.35 3.56 3.77 
( 3.02 3.23 3.43 3.64 3.86 
19Oeee.. 3.09 3.30 3.52 3.74 3.96 
| 25..... 3.16 3.38 3.60 3.83 4.06 
; 3.24 3.47 3.70 3.93 4.16 
5 ae 3.32 3.56 3.79 4.03 4.28 
{ae 3.41 3.65 3.89 4.14 4.39 
; 3.50 3.75 4.00 4.25 4.52 
, 3.59 3.85 4.11 4.37 4.64 
; 3.69 3.96 4.23 4.50 4.78 
es og 3.79 4.07 4.35 4.63 4.92 
a 3.90 4.19 4.48 4.77 5.07 
196.2. 4.02 4.31 4.61 4.92 5.23 
, 4.14 4.45 4.76 5.07 5.39 
| 36..... 4.27 4.59 4.91 5.24 5.57 
, 4.41 4.74 5.07 5.41 5.75 
as 4.55 4.89 5.24 5.59 5.95 
4.70 5.06 5.42 5.78 6.15 
a 4.86 5.23 5.60 5.98 6.37 
5.03 5.42 5.80 6.20 6.60 
a 5.21 5.61 6.02 6.43 6.84 


















































196 BEST’S LIFE INSURANCE NEWS. May I, I9QII 
(EQUITABLE LIFE, N. Y.—-Continued.) | 31..... 5.26 5.78 6.31 685 7.40/23..... 3.95 430 466 6.08 6.41 
Age Redon 5.37 5.90 6.44 699 7.56 | 24..... 4.02 4.38 4.74 * 6.12 6.50 

at 1Yr. 2Y¥r. 3Yr. 4Yr. 5 Yr. /33..... 5.48 6.02 6.57 7.14 7.71) 25..... 4.10 446 4.84 65.22 6.61 
Issue. Old. Old. Old. Old. Old. | 34..... 5.61 6.16 6.72 7.80 7.89/26..... 4.17 454 4.93 65.32 6.72 

— 5.41 5.82 6.24 6.67 7.10) 35..... 5.74 630 6.88 7.46 8.07) 27..... 4.25 463 56.02 65.42 6.83 
re 5.61 6.04 6.48 6.92 7.37/36..... 5.87 644 7.03 7.63 8.24/28..... 4.33 4.72 6.12 6.53 6.94 
ivekais 5.83 6.28 6.73 7.19 7.66 | 37..... 6.01 6.60 7.20 7.81 8.44/29..... 4.43 483 6.23 5.65 6.07 
oe 6.06 6.52 7.00 7.48 7.96/38..... 6.16 6.76 7.37 8.00 8.64) 30..... 4.52 4.92 6.84 6.76 6.19 
inn 6.30 6.79 7.28 7.78  8.29/89..... 6.30 6.91 7.54 8.18 8.84) 31..... 4.62 5.03 5.45 6.89 6.33 
a 6.57 7.07 7.59 810 8.63/40..... 6.47 7.10 7.74 839  9.06/32..... 4.73 5.15 5.58 602 6.48 
Om 6.84 7.37 7.91 845 8.99) 41..... 6.64 7.28 7.94 = 8.61 (9.29 | 33... 4.83 5.26 5.71 616 6.62 
Tinkas 7.14 7.69 8.25 881 9.87/42..... 6.81 7.46 8.13 882 9.52/34..... 4.94 6.39 6.84 6.30 6.77 

as 7.46 $8.03 861 9.19 9.77) 43..... 7.01 7.68 8386 9.06 9.78/35..... 5.06 5.51 5.98 6.45 6.93 
ake. 7.79 8.39 8.99 9.60 10.20) 44..... 7.20 7.89 859 9.31 10.04/36..... 5.18 6.65 6.12 6.60 7.10 
a 8.15 8.77 9.40 10.03 10.66/45... . 7.40 8.11 882 9.56 10.81 37..... 5.31 5.79 6.27 6.77 7.27 
mane 8.54 9.18 9.83 10.49 11.14/46..... 7.63 8.35 9.08 9.83 10.60/38..... 5.45 5.93 6.48 694 7.45 
nee 8.93 9.62 10.30 10.97 11.65 47..... 7.86 8.59 9.35 10.11 10.89 /39..... 5.59 6.09 6.59 7.11 7.64 
icin 9.38 10.08 10.79 11.49 12.20) 48..... 8.10 8.86 9.68 10.41 11.21 /40..... 5.74 6.25 6.77 7.80 7.84 
ae 9.85 10.58 11.31 12.04 12.78) 49..... 8.36 9.13 9.92 10.72 11.64) 41..... 5.90 6.42 6.95 7.50 8.05 
a 10.34 11.11 11.87 12.63 13.39/50..... 8.64 9.43 10.28 11.05 11.89 42..... 6.07 6.61 7.15 7.71 8.28 
ahs 10.87 11.67 12.46 13.26 14.05 /51..... 8.93 9.74 10.56 11.40 12.35 43..... 6.25 680 7.85 7.93 8.51 ; 
ides 11.44 12.27 13.4 13.92 14.74) 52..... 9.24 10.07 10.91 11.77 12.64) 44..... 6.43 7.00 7.57 816 8.75 
am Te and 9.57 10.42 11.28 12.16 13.04) 45..... 6.63 7.21 7.80 840 9.01 
= 6Yr. 7Yr. 8Yr. 9Y¥r. 10 Y¥r./|54----- 9.91 10.78 11.67 12.56 13.47/46..... 6.84 7.44 8.04 8.66 9.28 
Issue. Old. O14. Old. O14. Old. |55-..-. 10.28 11.17 12.07 12.99 13.91 | 47..... 7.07 7.68 8.30 8.93 9.57 
pele $3.89 $4.09 $4.30 $4.52 $4.74 56..... 10.68 11.59 12.52 13.45 14.40 /48..... 7.30 7.93 8656 9%.21 9.87 . 
ee 998 419 4.41 4.63 4.86/57..-.. 11.10 12.04 12.98 13.94 14.91 /49..... 7.56 821 886 9.52 10.19 | 
angel 408 430 452 4.75 4.99/58..... 11.56 12.51 1348 14.46 16.45 50..... 7.83 8.50 9.16 9.84 10.53 

~~ RR 418 441 4.64 4.88 5.12) 59-.... 12.08 13.01 14.00 15.00 16.01 /51..... §.12 8.80 9.49 10.18 10.89 

— 4299 452 4.76 5.01 5.26/60..... 12.54 13.55 14.56 15.59 16.62/52..... 8.43 9.13 9.84 10.55 11.27 
esees 440 4.65 490 515 5.40) Age 153..... 8.76 9.48 10.20 10.94 11.68 
inde 4.52 4.77 65.03 5.29 5.56/ at 6Yr. 7Yr. 8Yr. 9Yr. 10 Yr. | 54----. 9.10 869.84 «610.59 11.34 12.10 
iiss 4.65 4.91 5.17 5.44 5.71 Issue. Old. Old. Old. Old. Old. %----- 9.48 10.24 11.01 11.78 = 12.56 
sss. 4.78 5.05 5.32 5.60 65.88/21..... $6.61 $7.09 $7.59 $8.10 $8.62 Age 

BB....0 4.92 6.19 5.48 5.76 6.06/22..... 6.72 7.21 7.72 824 8.77) at Yr. T¥r. S¥e. Or. 10 Yr. 
Miscaks 5.06 5.85 5.64 5.94 6.24) 23..... 6.84 7.34 7.85 838 892 Issue. Old. Old. Old. Old. Old. 
Misses 5.21 5.51 56.82 612 6.43) 24..... 6.97 7.48 8.00 8.54 9.09 /21..... 5.58 $5.96 $6.35 $6.75 $7.15 
tsa 5.37 5.68 5.99 6.81 6.64/25..... 7.09 7.61 815 869 9.25/22..... 5.68 6.07 647 687 7.29 
en 5.54 5.86 6.18 6.51 6.85 /26..... 7.22 7.75 8.29 885 9.42/23..... 5.79 619 6.59 7.00 7.43 
ee 5.72 6.05 6.39 6.73 7.07) 27..... 7.36 7.90 846 9.02 9.61 /24..... 6.90 630 6.71 7.13 7.56 

ks ais 5.91 6.25 6.60 6.95 7.31) 28..... 7.51 8.06 862 9.20 9.79/25..... 6.01 642 684 7.27 7.71 

- 6.10 646 682 7.18 7.56/29..... 7.66 8.22 880 9.30 9.99) 26..... 6.12 654 697 7.41 7.86 
Rae 6.31 6.68 7.05 7.48 7.82) 30..... 7.81 838 897 9.57 10.19 | 27..... 6.25 6.67 7.11 7.56 8.01 

ha cad 6.538 691 7.30 7.69 8.09 /31..... 7.97 855 9.15 9.77 ' 10.39 /28..... 6.37 680 7.25 7.70 8.17 
or 6.7 7.16 7.56 7.96 8.89) 32..... 8.14 874 9.34 9.97 10.61) 29..... 6.51 695 7.41 7.87 8.35 
icaas 7.01 7.42 7.83 825 8.68 | 33..... 8.31 8.91 9.53 10.17 10.83 30..... 6.64 7.09 7.56 803 8.51 
cans 7.26 7.69 812 8.56 9.00) 34..... 8.49 9.11 9.75 10.40 11.06 /31..... 6.78 7.25 7.72 8.20 8.70 
ieee 7.54 7.98 843 888  9.833/35..... 8.68 9.32 9.96 10.63 11.31) 32..... 6.94 7.41 7.90 8.39 8.90 
Te diis 7.82 828 8.75 9.21 9.68/36..... 8.87 9.52 10.18 10.86 11.55 33..... 7.09 7.58 8.07 8.57 9.09 
Dikcare 8.13 8.61 9.09 9.57 10.05 | 37..... 9.08 9.74 10.41 11.11 11.81 34..... 7.25 7.75 8.25 8.77 9.30 | 
i 8.45 8.94 9.44 9.94 10.44/38..... 9.30 9.97 10.66 11.87 12.09 | 35..... 7.43 7.93 844 8.97 9.51 
coke 8.79 9.30 9.81 10.33 10.85 39..... 9.51 10.20 10.00 11.62 12.36 /36..... 7.60 812 864 9.18 9.73 
ee 9.15 9.68 10.21 10.75 11.28 40..... 9.75 10.45 11.17 11.90 12.66 | 37..... 7.79 $8.31 885 9.40 9.96 
- 9.53 10.08 10.63 11.18 11.74/41..... 9.99 10.71 11.44 12.19 12.96) 38..... 7.98 8.52 9.07 9.63 10.20 
ee 9.93 10.50 11.07 11.64 12.22) 42..... 10.23 10.97 11.71 12.48 13.26 39..... 8.18 8.73 9.20 9.86 10.45 
Di asina 10.36 10.95 11.54 12.13 12.72) 43..... 10.51 11.26 12.02 12.80 13.60 40..... 8.39 8.96 9.53 10.12 10.72 
ae 10.81 11.42 12.03 12.64 13.26) 44..... 10.78 11.55 12.33 13.12 13.94) 41..... 8.62 9.19 9.78 10.38 10.99 
enon 11.29 11.92 12.55 18.19 13.82) 45..... 11.07 11.85 12.64 13.46 14.29 | 42..... 8.85 9.44 10.04 10.66 11.28 
sats 11.80 12.45 13.11 13.76 14.41) 46..... 11.38 12.17 12.98 18.81 14.66 /43..... 9.10 9.70 10.31 10.94 11.57 
a 12.33 13.01 13.69 14.37 15.04| 47..... 11.69 12.50 13.33 14.17 15.04) 44..... 9.36 9.97 10.60 11.24 11.88 
a. 12.99 13.61 14.31 15.01 165.71 | 48..... 12.02 12.85 13.69 14.56 15.447 45..... 9.63 10.26 10.90 11.55 12.21 
ES 13.51 14.24 14.97 15.69 16.41/49..... 12.37 18.21 14.07 14.95 15.85 46..... 9.91 10.56 11.21 11.88 12.55 

Tee 14.15 14.91 15.66 16.41 17.15 /59..... 12.73 13.60 14.47 15.37 16.29 47..... 10.22 10.88 11.55 12.23 12.92 
ae 14.84 15.62 16.40 17.17 17.94/51..... 13.12 14.00 14.90 15.81 16.73 48..... 10.53 11.21 11.89 12.58 13.28 
skis 15.56 16.38 17.18 17.99 18.78/52..... 13.52 14.42 15.34 16.27 17.22) 49..... 10.87 11.56 12.26 12.97 13.68 

LIFE—15 ANNUAL PAYMENTS a 13.95 14.86 15.80 16.75 17.72 /50..... 11.23 11.93 12.64 13.36 14.10 

ath 54..... 14.39 15.32 16.28 17.24 18.283/51..... 11.60 12.32 13.05 13.79 14.53 

ot ovr. 2¥r. 8¥e, 4¥r. 8¥r. | 55----- 14.86 15.81 16.78 17.77 18.78) 52..... 12.00 12.74 13.48 14.24 15.00 
nee Jee oe ee Oe TR. 15.36 16.23 17.32 18.33 19.86/53..... 12.42 18.18 13.94 14.71 15.48 
a) $4.36 $4.70 $5.23 $5.68 $6.14 | 57---.. 15.89 16.88 17.89 18.92 19.96 | 54..... 12.86 13.64 14.42 15.20 15.99 
eee 444 487 5.32 5.77  6.24/58..... 16.45 17.46 18.49 19.54 20.60 /55..... 13.34 14.13 14.92 15.72 16.53 
sieves 4.51 4.96 5.41 5.88 6.35 /59---.- 17.03 18.06 «19.11 20.18 21.27 | 15-YEAR ENDOWMENT.* 

= a 460 5.05 5.81 698 6.47/| 60..... 17.66 18.72 19.78 20.87 21.98 age 

ve 4.68 5.14 5.61 6.09 6.59 LIFE—20 ANNUAL PAYMENTS. at 1Yr. 2Yr. 3Yr. 4Yr. 5Yr. 

4.76 5.23 5.71' 6.20 6.70 | Age Issue. Old. Old. Old. Old. Old. 
re 4.86 5.83 5.82 6.32 6.84| at 1Yr. 2Yr. 3Yr. 4Yr. 5Yr./21..... $5.04 $5.92 $9.08 $10.02 $10.99 
iéces 4.95 5.44 5.94 645 6.97|Issue. Old. Old. Old. Old. Old. | 22..... 5.16 6.05 9.12 10.07 11.04 
ities 5.05 5.55 6.06 6.58  7,11/21..... $3.80 $4.14 $4.49 $4.84 $5.21 23..... 5.27 6.16 9.16 10.10 11.08 

Di xe«s 5.15 5.66 6.18 6.71 7.25} 22..... 3.88 4.22 4.57 4.94 6.31/24..... 5.40 6.29 9.18 10.14 11.11 
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25.eeee 5.51 6.41 9.23 10.18 11.16 | 57..... 17.27 18.41 19.59 20.79 22.03 | 54..... 13.58 14.43 15.29 16.16 17.05 






































: 
Boas vn 6.65 6.54 9.28 10.23 11.21/58..... 17.71 18.87 20.05 21.26 22.50 /55..... 13.99 14.85 15.72 16.60 17.49 

Busnes 5.78 6.68 9.383 10.28 11.26 | 59..... 18.19 19.85 20.54 21.76 23.02 | 

98.00% 5.91 6.81 9.38 10.33 11.81 | 60..... 18.71 19.89 21.09 22.32 23.58 | * The dividends on Endowment policies 

, rr 6.06 6.96 9.42 10.38 11.36) more than two years old are based on the 

Disciinn 6.20 7.10 948 10.43 11.41 20-YEAR ENDOWMENT.® ‘Society’s premium rates in use prior to 
:) eee 6.36 7.26 9.54 10.49 11.48) 48 . ’ | January 1, 1909. 

ne 6.51 7.41 9.60 10.56 11.54) &¢ 1¥r, 2Yr. 3Y¥r. 4Y¥r. 6 Yr.) 

ey 6.67 7.58 9.66 10.63 11.61 Issue. Old. Old. Old. Old. Old. ej awers AND BANKERS LIFE IN- 

S64. céee 6.82 7.73 9.73 10.69 11.68 21..... $4.23 $4.85 $6.91 $7.57 $8.25 SURANCE COMPANY, WICHITA, 

S5..06. 6.99 7.90 9.80 10.76 11.76 | 22--+-- 431 64.94 866.93 = 7.59 8.28 KAS. 

— 7.17 8.09 9.88 10.84 11.84 | 28----. ‘42 6506) 660T = SES! tess notices state that this company 

S7..00. 7.35 8.27 9,96 10.93 11.98 a re pee 0.14 7.02168 -8-37 | has been licensed to transact business. 

~ oe 7.53 8.45 10.05 11.03 12.03 | 25----- 00 5.26 1.06 178 8-43 | 1: nas never answered any requests from 

39. ees 7.72 = 8.64 «(10.14 11.12 12,12 = copia 471 5.3400 7.100 7.77 8.46 | this office for information regarding its 

Bisse 7.91 8.84 10.26 11.22 12.23/2!----- 482 65456060 «67-160 = 7-83 8.53 | CF erations. We understand that J. H. 

ar 8.12 9.05 10.36 «11.35 «12.35 | 28----- 4.92 5.56 67.21 07.89 8.58 | Cn stead and W. A. Kennedy, formeriy 

Zeseee 8.32 9.26 10.47 11.46 12.47 | *9----- 6.03 5.67 7.260 7.93 8.63 | cupervisors for the American Central 

43..... 8.54 9.48 10.61 11.60 = 12.61 a ett pes pu Lape pap ye Life of Indianapolis, were the fiscal 

44.204. 8.77 9.72 10.74 «11.73 12.75 7 Ate) ap — — pee — agents in charge of the organization of 

Giices 8.99 9.95 10.88 11.88 12.91 %°----- 9.39 6.038. 81S 8-53 | the company, and that ite authorized 

Beicns 9.24 10.20 11.04 12.05 13.08 33----- 6.55 6160 61ST 51D 8.89 | Capital fa $260,000. 

47. .+4. 9.48 10.45 11.21 12.22 13.26 34----- 5.64 6.29 7.58 8.27 8.97 | press items state that the officers are: 

Gs sive 9.74 10.71 11.40 12.42 13.46 95----- 77 643 7.05 8.84 9.04| Besident, H. -K. Lindsley; vice-presi- 
| Dinuns 10.02 11.00 11.61 12.64 13.68 °6----- 5.92 6.58 TH BE 8.15 | sents, Hon. J. H. Stewart and W. 0. 
| Os sina 10.29 11.28 11.83 12.85 13.90 | 3%----. COC 66S TS SS OBE van Avedale; secretary, EB. B. Jowett: 

Shveses 10.59 11.58 12.07 13.10 14.16 | %8----- 62s 68S 19S. SSS = S.S8 | ectuary, James P. Sullivan; counsel, T. 

“ae 10.89 11.89 12.32 13.36 14.42 39-.... 6.38 7.05 8.03 8.14 9-46 |W. Sargent; medical director, Dr. J. E. 

_ eer 11.21 12.22 12.60 13.65 14.72 40----- 6.54 7.21 8.15 868.85 = 9.58 | Oa am. 

BBsnen' 11.55 12.57 12.90 13.96 15.04 #!----- co 1.8 8S BT 88 we have written to the SuperiatenGent 

BD. ++. 11.88 12.91 13.21 14.28 15.36 #°----- = — apr yee ae | of Insurance of Kansas for further in- 

_ ar 12.25 13.29 13.57 14.65 15.74 48----. “se 6 US 88.88 | ecmatien veanetinn (ie eumeiiantion. 

_ eee 12.64 13.70 13.95 15.04 16.14 ‘4----- 2g 06 7.8 86S 8AL 18.28 | hetere going to press we received word 

re 13.05 14.12 14.37 15.46 16.58 45....- wep 6G | 6SDS 8S (IGES | nom eur representative that the presi- 

59. .+.. 13.48 14.57 14.81 15.92 17.05 #0----- = na ee — dent of the company will send us a state- 

acu 13.94 15.04 15.30 16.42 17.56 4¢----- 187 8.69 9.23 9.97 =—10.73 | ent of its affairs within a few days. 

~ aay pe — pager — _— He advised our representative that he 
* The dividends on Endowment policies 4°----- 8.33 9.08 9.65 10.42 11.20 had not seen any of our previous in- 
more than two years old are based on the °°----- 8.59 9.34 9.90 10.67 11.46 quiries. ; 

Society’s premium rates in use prior to 51----. 8.860 9.62 10.16 10.95 11.74 

January 1, 1909. 52 reves 9.15 9.92 10.46 11.25 12.06 sper LIFE INSURANCE CON- 

pra 53.2... 9.45 10.24 10.75 11.56 12.38 | FED yp. aa a, 

a 6Yr. 7¥r. 8Yr. 9¥r. 10¥r. *!°'* 9.77 10.57 11.10 11.92 12.75 

nie. in. en a aa eam pees 10.12 10.93 11.47 12.30 13.14 

ssue. . . ; Extracts from Statement for Year End- 

cous $11.99 $13.02 $14.07 $15.16 $16.28 Age mn Masenther 98, 100, 

Mises. 12.04 13.07 14.13 15.22 16.34 at 6Yr. 7Y¥r. 8Yr. 9Y¥r. 10¥r. | potal admitted assets ........$2,549,557.64 
Misses 12.08 13.11 14.17 15.26 16.38 Issue. Old. Old. Old.. Old. Old. | wet reserve ................. 2 989 971.00 
i Bisiive 12.11 13.15 14.21 15.30 16.42 21..... $8.95 $9.67 $10.41 $11.17 $11.95 | Ganital paid in ............... 194,200.00 

ee 12.16 13.19 14.25 15.36 16.47 | 22..... 8.98 9.70 10.44 11.20 11.99 | surpius over all liabilities... 23,943.74 
. Daskirs 12.21 13.25 14.31 15.40 16.53 | 23..... 9.03 9.75 10.49 11.25 12.04 | Tncurance written during 1910..3,377.774.00 
_ re 12.27 13.30 14.36 15.46 16.59 24..... 9.07 9.80 10.54 11.30 12.09 | pen, 
ae 12.32 13.35 14.42 15.52 16.65 25..... 2 2 ae ae ee eee 
i avi 12.37 13.40 14.47 15.57 16.70 26..... 9.16 9.89 10.63 11.40 12.19 Premium Income. 

30..... 12.42 13.46 14.53 15.63 16.77 27..... 9.23 9.95 10.70 11.47 12.26 | Now. Renewals. 
| “Sie 12.49 13.53 14.60 15.70 16.84 28..... 9.30 10.02 10.77 11.64 12.93 | 1920 ---------------e. $50,057.22 $454,567.13 
; anes 12.56 13.60 14.67 15.77 16.91 29..... SOR SRST SOAR ASD: eRe +<<00 +2 <+-e0s eee. 39,257.91 282,614.67 

er 12.63 13.67 14.75 15.85 16.99 30..... 9.40 10.18 10.88 11.65 12.45 Cost of New Business. 

Sbvriss 12.70 13.74 14.82 15.93 17.07) 31..... 9.46 10.20 10.95 11.73 12.52) Commissions ($28,564.48) 57.1% and to- 

35..... 12.78 13.82 14.90 16.01 17.16 | 32..... 9.54 10.27 11.03 11.81 12.60 / tal first year expense ($42,322.65) 84.6% 

Basies 12.86 13.91 14.99 16.10 17.25 33..... 9.61 10.35 11.11 11.89 12.68 of first year (1910) premiums. Total first 

Raines 12.95 14.01 15.09 16.20 17.85 | 34..... 9.69 10.43 11.19 11.97 12.77 year margins, $42,724.99 (loading, $28,- 

88..... 13.05 14.11 15.19 16.31 17.46/35..... 9.77 10.51 11.28 12.06 12.86 | 724.99; mortality salvages, $14,000); total 

39..... 13.15 14.21 15.80 16.41 17.67 | 36..... 9.88 10.62 11.39 12.17 12.98 expense, 99.1% thereof. 

wuss 13.26 14.32 15.41 16.54 17.69 | 37..... 9.97 10.72 11.48 12.27 13.08 | Form of Valuation. 

Ovens 13.39 14.45 15.55 16.67 17.83) 38..... 10.08 10.83 11.60 12.39 13.20) Actuaries, 4% and American 3%%; full 

Bicues 13.51 14.57 15.67 16.80 17.96 | 39..... 10.19 10.95 11.73 12.52 13.33 | level premium, modified and full prelimi- 

43..... 13.66 14.73 15.83 16.96 18.12)| 40..... 10.32 11.08 11.86 12.65 13.47) nary term plan. 

Oy viens 13.80 14.87 15.98 17.11 18.28 41..... 10.45 11.21 11.99 12.79 13.61. Gain and Loss. 

a 13.96 15.04 16.14 17.28 18.45 /42..... 10.59 11.35 12.14 12.94 13.77| Gain from interest earned..... $26,863.07 

__ PP 14.13 15.21 ° 16.32 17.46 18.63 43..... 10.75 11.52 12.81 13.12 13.94|Gain from mortality ........... 99,385.69 

ee 14.31 15.40 16.51 17.66 18.83) 44..... 10.91 11.69 12.48 13.29 14.12/ Gain on surrenders, lapses and 

a vuits 14.52 15.61 16.73 17.88 19.06 | 45..... 11.09 11.87 12.67 18.49 14.82/ changes .............c.cccccc. 33.433.21 

De nkwe 14.75 15.84 16.96 18.12 19.30 46..... 11.381 12.09 12.90 13.72 14.55 Carried to profit account (ex- 

ree 14.98 16.07 17.20 18.36 19.55 | 47..... 11.51 12.31 13.11 13.94 14.78| cluding investments) ........ 2.085.59 

acts 15.24 16.34 17.47 18.63 19.83 / 48..... 11.74 12.54 13.35 14.18 15.03 | Surplus on stock sold ......... 8,822.93 

en 15.50 16.61 17.75 18.92 20.12) 49..... 11.99 12.80 13.62 14.45 15.31 

inns 15.81 16.98 18.07 19.25 20.45 /50..... 12.26 13.08 13.90 14.74 15.60 CUM incites aiaiisci $170,590.49 

Hesse, 16.14 17.26 18.41 19.59 20.80/51..... 12.55 13.37 14.21 15.06 15.92/| Loss from loading.............. $112.115.16 

ee 16.47 17.60 18.76 19.94 21.16/52..... 12.88 13.70 14.55 15.40 16.27| Dividends to stockholders...... 9,195.00 

Oy nbn 16.86 17.99 19.17 20.35 21.58 '53..... 13.21 14.05 14.90 15.76 16.64! Dividends to policyholders...... 19,074.48 
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(FEDERAL LIFE, CHICAGO—Con.) 
Loss from change in difference 





between book and market 

value of stocks and bonds dur- 

RR WORE cccccccvectcocsoseocsce 6,307.27 
Loss from assets not admitted. 1,237.67 
Loss unaccounted for .......... 6,549.65 

TWOORES: cccccccecccceccsess . . -$154,479.23 


Increase in surplus during the 


year 16,111.26 





FOREST CITY LIFE INSURANCE COM- 
PANY, ROCKFORD, ILL. 





Has Reorganized as Stock Legal Reserve 
Company. 

This company was incorporated as an 
assessment association under the laws of 
Illinois, July 20, 1909, and began business 
on July 21 of that year. It has always 
maintained a full legal reserve under its 
policies. It was the purpose of the com- 
pany from the start to change to the old 
line basis as soon as its capital stock 
of $100,000 was subscribed and paid in. 
It expected that this would be done in 
1910. The capital was not paid in until 
early in 1911, and the company advises 
us that it received its license as a legal 
reserve stock company on March 22, 1911; 
also that a meeting of the Forest City 
Life Insurance Company (assessment) has 
been called for May 3 for the purpose ot 
voting the transfer of the business of 
that company to the legal reserve com- 
pany. The officers of the assessment 
company became the officers of the new 
company. The directors are also the 
same, and the company states that the 
policyholders of the assessment company 
are largely stockholders of the legal re- 
serve company. 

The active promoter of the. company, 
A. D. Warner, who is its vice-president 
and general manager, has had about 
thirty years’ experience in life insurance. 
He was connected with the New York 
Life for twenty years, and we understand 
that he has practical knowledge of ac- 
tuarial science. 

In a letter dated April 11, 1911, the 
company stated, ‘““‘The books for subscrip- 
tion to the capital stock of the company 
were not opened until the assessment 
company had about one million of insur- 
ance in force, and the policyholders were 
given the preference in receiving sub- 
scriptions for stock. The stock was, 
therefore, placed without expense.”’ 

The company advises us that the final 
consolidation will take place in about six 
weeks; also that it is the intention of 
the directors of the company to increase 
the authorized capital to $200,000, the 
additional capital to be sold at a pre- 
mium, which will be added to the sur- 
plus. It states that its reason for making 
this increase is on account of a bill 
pending before the Illinois Legislature, 
giving companies with $200,000 some 
privileges which it may desire to use. 





GERMAN AMERICAN LIFE INSUR- 
ANCE COMPANY, OMAHA, NEB. 





Extracts from Statement for Year End- 
ing December 31, 1910. 

Total admitted assets..........$178,328.43 

Net reserve .. eseeeee 139,466.44 


eee vee ene eee 


Surplus over all liabilities...... 34,101.19 
Premium Income, 

New. Renewal. 

1910 ..ccceceeeeeeees+ $58,261.19 $100,782.52 

eee 62,163.92 68,756.56 


Cost of New Business. 

Commissions ($43,628.54) 74.9% and to- 
tal first year expense ($45,782.79) 78.6% 
of first year (1910) premiums. Total first 
year margins, $57,081.56 (loading, $57,- 
081.56); total expense, 80.3% thereof. 

Form of Valuation. 
Actuaries 4% modified preliminary term. 
Gain and Loss. 





Gain from loading ............. $12,726.49 
Gain from interest earned..... - 1,846.07 
Gain from mortality ........... 15,428.44 
Gain unaccounted for........... 2,386.78 

WEE... 6b00006000000060e0608 . $31,887.78 
Dividends to policyholders..... $17,780.41 


Loss on other investments..... 1,295.68 





Totals . - $19,076.09 
Increase in surplus during the 
year 12,811.69 
If further information is desired, send 
for special report. 





GREAT NORTHERN LIFE INSURANCE 
COMPANY, TOLEDO, OHIO. 





Has Been Licensed to Commence 
ness. 

We have just been advised by the In- 
surance Department of Ohio that this 
company has been licensed to commence 
business, such license having been grant- 
, ed early in April. A summary 
|}ment of the financial condition of the 
company as shown by its report of ex- 
_amination, March 27, 1911, is as follows. 
/Aggregate amount of available 





| CE candaseseucnnnceseuensel $167,207.29 | 
|General surplus on policyhold- 

ers’ account ....... TTT TTT TTT 167,207.29 
| Capital BREE cotéscoccdétesceds 100,950.00 
Bees. GESED cccovscsococesicoces 66,257.29 | 


| The company sent us a complete state- 
_ment as of March 27, 1911, which differs 
in some respects from the above. The 
| total assets, the paid-in capital and sur- 
'plus are the same. 
ever, shows a total income including 
capital and premium collected thereon 
($77,641) amounting to $181,566. It also 
shows total disbursements of $15,848, 
leaving a balance on March 27, 1911, of 
$165,718. 


Busi- | 


state- 


The statement, how- | 


has been, to say the least, very opti- 
mistic. We were unable to procure any 
information regarding the company’s 
progress during the period of organiza- 
tion. 

The company expected to start business 
on January 1, 1911, but was unable to 
secure the necessary capital at that time: 
About the middle of February, 1911, a re- 
organization was effected, at which time 
W. Y. Jackman retired from the com- 
pany. The capital stock was reduced to 
$100,950, which was the amount of capital 
paid in at that time. Every stockholder 
who had paid in full was given the priv- 
ilege of exchanging his holdings for stock 
/of the new company. The money of 
those who have paid in part for their 
stock is held in trust by the reorganized 
| Company, and they were given a maxi- 
mum time limit of ninety days after the 
company’s charter was granted to pay 
up the full amount subscribed. The stock 
of the reorganized company has sold at 
prices ranging from two to three hun- 
dred per cent, of the par value, and we 
understand that the organization ex- 
penses will average about twenty to 
twenty-five per cent. of the amount paid 
in. We understand that the company 
has a large list of stockholders who are 
located in over one hundred different 
cities and towns in Ohio. 

None of those connected with the com- 
pany at present have had, to our knowl- 
edge, any insurance experience, with the 
exception of George J. Porter, the actu- 
ary, and the present vice-president, W. 
J. Kimber. w..0th of these gentlemen 
were formerly connected with the Mod- 
ern Life of South Bend, Indiana. 





— 


| 
| 


| 
} 





INDEMNITY LIFE AND ACCIDENT 
COMPANY, MINNEAPOLIS, MINN, 





Extracts from Statement for Year End- 
ing December 31, 1910. 


Total admitted assets.......... $140,284.80 
Net reserve (life business)..... 5,312.41 
SD EE BR: ecccécocntecseees 100,000.00 
Surplus over all liabilities...... $2,217.77 


Insurance written during 1910.. 538,993.60 
Insurance in force end of year.. 537,993.50 
Premium income 18,464.43 


Cost of New Business. 
Commissions ($9,653.26) 52.4% and total 
first year expenses ($10,648.26) 57.8% of 
first year (1910) premiums. Total first 
year margins, $15,380.63 (loading, $10,- 


} 


The organization of this company was | 689.17; mortality salvages, $4,691.46); to- 


started early in 1910 and was promoted | tal expense, 69.5% thereof. 


by W. Y. Jackman, a professional pro- | 
who we under- | 


moter of Danville, IIL, 
stand has been in the insurance busi- 
ness for about twenty years. He assisted 


in the organization of the Great Ameri- 


can Life of St. Louis, the Modern Life of 
South Bend, Ind., and the Reliable Life 
of Indianapolis. It was the intention of 
the organizers to have an authorized 
capital of $500,000, and literature which 
it issued stated that it would have a 
capital and surplus of $1,250,000. Such 
literature contained the customary argu- 
ments in favor of the organization of 
stock companies, and referred to profits 
heretofore made on life insurance stocks. 
It was not stated, however, that condi- 
tions obtaining then and now are en- 
tirely different. The company’s literature 





Form of Valuation. 
American 3%%; full preliminary term 
/except 10-15-20-year endowment, modified 
| preliminary term. 
| Gain and Loss. 





|Gain from interest earned...... $9,655.91 

Gain from mortality............ 4,691.46 

| Gain on other investments..... 935.95 

} 

| MEE shawidednheandetdenaiil $15,283.32 

|Loss from loading on first year’s 

| DIE -.¢hatenceckhwiueseuls $17,796.79 

Loss from account Accident De- 
DE. neccéaseeoshbadeecds 3,247.60 

Loss unaccounted for........... 90.70 





Total eee eevee eeeeeeeeeeeeaeee $21,135.09 
Decrease in surplus during the 


FORP scccccccccccccccccsccccee§«=6OBL.GF 
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INDIANAPOLIS LIFE INSURANCE 
COMPANY, INDIANAPOLIS, IND. 





—_—--- 





Extracts from Statement for Year End- 
ing December 31, 1910. 
Total admitted assetsS.......... $217,080.52 
Net reserve 199,011.28 
Surplus over all liabilities...... 14,365.01 
Insurance written during 1910..1,063,015.00 
Insurance in force end of year. .3,760,535.00 
Premium Income. 


New. Renewals. 
BORO ccccccccece eseces $39,561.50 $89,063.20 
1909 ccccccccccecccces 44,373.37 60.192.64 


Cost of New Business. 

Commissions ($23,599.24) 59.7% and total 
first year expense ($33,219.07) 84.1% of 
first year (1910) premiums. Total first 
year margins, $29,248.15 (loading, $24,- 
506.70; mortality salvages, $4,741.45); to- 
tal expense, 113.7% thereof. 

Form of Valuation. 

American 3%%, modified preliminary 
term. It formerly used Actuaries 4% full 
preliminary term. 

Gain and Loss. 








Gain from interest earned...... $3,081.50 
Gain from mortality ........-.. 27,783.94 

Gain on surrenders, lapses and 
CHAMNBOS ccccccccccccsccccceces 2,038.21 
Gain unaccounted for .......-- 6.15 
Total ...... seceece sesededoee $32,909.80 

Loss from loading on renewal 
PFEMIUMS ...ceeeeeeeceereeces $15,735.81 
Dividends to scrip holders...... 2,914.20 | 
Dividends to policyholders..... 10,896.10 
Wee caccceccececvesoseccecss $29,546.11 

Increase in surplus during the 
3,363.69 


year 





JEFFERSON STANDARD LIFE INSUR- 
ANCE COMPANY, RALEIGH, N. C. 





Extracts from Statement for Year End- 
ing December 31, 1910. 

Total admitted assets........-.. $848,638.48 

Net reserve 

Capital paid in 

Surplus over all liabilities..... 

Insurance in force December 


250,000.00 


BI, 1990 cccccccccccccccccsccss 8§,705,139.00 | 
Premium Income. 

New. Renewal. | 

BORD cccccecoceescose $95,285.62 $216,730.06 | 

TED occacecvesendesee 66,068.05 138,783.37 


Cost of New Business. 
Commissions ($51,995.92) 54.6% and to- 
tal first year expense ($84,121.19) 88.3% 
of first year (1910) premiums. Total first 
year margins, $69,638 (loading, $63,234; 
mortality salvages, $6,404); total expense, 

120.8% thereof. 

Form of Valuation. 

The company advised us under date of 
March 7, 1910, that all contracts of the 
Jefferson Standard heretofore issued are 
based on the American 3%% Table, full 
preliminary term. Same table will be 
used on future business, but on ten and 
fifteen payment life and endowment poli- 
cies, and its new non-participating forms, 
the modified preliminary term method 
will be used, American 3%% Table; re- 
serves under all term policies, and ordl- 
nary and twenty-payment life net protec- 
tion policies (new forms), American 34% 
Table, full level premium method. 


398,326.00 | 


194,367.12 | 


| The contracts of the Southern Life are 
/in the main valued according to the 
Actuaries’ 4% Table; ten and fifteen pay- 
ment life policies, American 3% Table, 
preliminary term method. Some forms 
of the Conservative Mutual Life are val- 
ued on the Actuaries’ 4% Table, modified 
preliminary term. The Carolina Life 
policies are valued on the American Ex- 
perience 34%% and Actuaries’ 4% Tables, 
modified preliminary term. At the end 
of 1910 the reserve under the full level 
premium method was $43,385, modified 
preliminary term, $25,208; full preliminary 
term, $43,385. 
Gain and Loss. 


Gain from interest earned...... $15,151.84 
Gain from mortality......... -+» 84,366.45 
Gain on surrenders, lapses and 

GREG ccccccccecececsccocce ° 9,244.47 











Gain on sales of real estate.... 276.39 
| er icbudeleete «+ $59,039.15 
Loss from loading.............. $36,426.86 
Dividends to policyholders 
CRTEMOOOED cccocceccececetse 1,991.77 
Carried to loss account (ex- 
| cluding investments) ......... 1,446.17 
Loss on sales or maturity of 
| stocks and bonds.........+0.. 237.50 
Decrease in book value of stocks 
, and bonds other than for 
| amortization .........-.seee8- 5,246.24 
| Loss from assets not admitted. 10,973.88 
|Loss unaccounted for ......... 778.78 
WED” sketetectccasseesasee $57,101.20 
Increase in surplus during the 
DP sandawanie came ctabeuecdens 1,937.95 





LAMAR LIFE INSURANCE COMPANY, 
JACKSON, MISS. 





Important Correction. 

In our April 1, 1910, issue we printed 
extracts pertaining to the condition of 
this company at the end of 1910, and 
through an error we stated that the 
amount of insurance in force at the end 
of the year was $2,838,996.50. The amount 


, should have been given as $3,200,652.50. 
The amount given by us was the non- 
participating insurance in force, the dif- 
ference between it and the larger amount 
being annual dividend insurance in force. 
We regret this error and are glad to 
_make correction. 





LATIN-AMERICAN LIFE AND CAS- 
UALTY INSURANCE COMPANY, 
LAFAYETTE, LA. 

This company was incorporated under 
the laws of Louisiana on October 9, 1909, 
and its head office at that time was 
Breaux Bridge, La. Its authorized capi- 
tal is $300,000, and it advised us late in 
December, 1909, that the amount then 
subscribed on account of capital and sur- 
plus was $50,000. The par value of its 
shares is $2.50. The general manager of 
the company, E. L. Simmons, who was 
active in its organization, states that he 
has had some years’ experience as an 
insurance solicitor and manager of agen- 
cies; that he has also had some experi- 
ence in actuarial work and as an ad- 
juster. Mr. Simmons has been connected 





with the Wisconsin Life Insurance Com- 





pany, United States Annuity and Life 
Insurance Company of Chicago and the 
National Casualty Company of Detroit, 
and represented each of those companies 
in Louisiana as agent for a short time 
only. Mr. Simmons was also connected 
at one time with the Keystone Life of 
Louisiana, which began business in July, 
1906, and operated for only two or three 
years. The company went into liquida- 
tion during the year 1909. 

We have looked up the record of Mr. 
Simmons and have not found anyone to 
endorse him outside of the Keystone Life 
Insurance Company, now out of existence. 

The company advised us that it was 
licensed to commence business on Feb- 
ruary 3, 1911. It recently moved its head 
office to Lafayette, La. It states that 
it will transact industrial business only 
for the present, and that the par value 
of its stock is $10,000, which has been 
sold so as to create a surplus of $5,000. 
It states that disbursements to Decem- 
ber 31, 1910, covering organization ex- 
penses, etc., were $13,798. It writes in- 
dustrial insurance only at present and 
sent us sample copies of its various life 
and accident forms, the terms and con- 
ditions of which are open to much 
criticism. 





LIBERAL LIFE INSURANCE COM- 
PANY, ANDERSON, IND. 





Extracts from Statement for Year End- 
ing December 31, 1910. 


Total admitted assets ......... $201,158.60 
Se Odwindn dathdanessaees 158,994.56 
Surplus over all liabilities..... 42,118.14 
Insurance written during 1910. 704,500.00 


Insurance in force end of year.2,182,236.00 


Premium Income. 


New. Renewal. 
BO Bitidwdaaddcwttitied $19,913.80 $43,187.38 
De) tdudevbdssemonide 4,906.13 46,579.88 


Cost of New Business. 

Commissions ($13,553.69) 68.1% and to- 
tal first year expense ($26,070.05) 131.0% 
of first year (1910) premiums. Total first 
year margins, $16,548.88 (loading, $12,- 
939.88; mortality salvages, $3,609); total 
expense, 157.6% thereof. 

Form of Valuation. 

Actuaries’ 4%, full preliminary term to 
December 31, 1909, since modified prelimi- 
nary term, 


Gain and Loss. 
Gain from mortality............ 
Gain on surrenders, lapses and 


$29,530.20 








GD Medccdakeeséseidaciens 737.30 
Increase in book value, other 
than for accruals of bonds... 84.00 
Premiums paid with applica- 
SE Mihi: dahke dd dein Witetdenen ths we 45.90 
Gain unaccounted for........... 949.40 
We isbacunediscebeousenes $31,345.80 
Re TG BOivé wc coccccccec $25,296.52 
Loss from interest earned...... 213.15 
Dividends to policyholders...... 6,497.14 
Loss from assets not admitted. 1,241.50 
, ES ee $33,248.31 
Decrease in surplus during the 
WEE sccdcdctocoeptstsdvescteceaa 1,902.51 
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LIBERTY LIFE INSURANCE COM- 
PANY, NEW YORK, N. Y. 





Being Liquidated by Superintendent 
Hotchkiss of New York State. 

As already reported by us in Best’s 
Life Insurance News for February and 
March, 1911, the outstanding business of 
this company has been reinsured by the 
Metropolitan Life. On February 20, 1911, 
this action was approved by the stock- 
holders of the Liberty Life, the directors 
having previously voted to reinsure the 


business in the Metropolitan Life of New | 


York, and the papers having been drawn 
up as of November 30, 1910, which was 


the date on which the reinsurance took | 


effect. 


Superintendent of Insurance Hotchkiss | 
of New York State has secured an order | 


to take charge of the assets of the Lib- 
erty Life, which 
Judge Blanchard on April 13, 1911. 


is impaired $25,000. The order restrains 
the policyholders and creditors from in- 
terfering with the Department in wind- 
ing up the company’s business. It ap- 


pears that after the reinsurance deal | 
with the Metropolitan Life had become. 


effective as of December 31, 1910, it was 


announced that the owners of the stock 


would liquidate at about 85% of the capi- 
tal of $100,000. 


developed that about twenty policies for | 


varying amounts could not for some rea- 
son be taken over by the Metropolitan, 
thereby leaving the Liberty Life with a 
liability to policyholders which it was 


thought could best be discharged by the | 
liquidation bureau of the Insurance De- 


partment. 


Policyholders who have been reinsured | 
by the Metropolitan are not affected by | 


the liquidation proceedings, that company 
having accepted full liability by the terms 
of the reinsurance. 





LONDON LIFE INSURANCE COMPANY, | 


LONDON, ONT. 





Extracts from Statement for Year End- 
ing December 31, 1910. 


Total admitted assets........ $3,255,950.15 
ee SD. “A. Cini debooketedes 2,904,843.00 
OD cevbseocececee 50,000.00 


Surplus over all liabilities.... 
Industrial insurance in force 
end of year. 
Ordinary insurance in force 
end of year 
Premium Income. 

New. *Renewal. 
$72,840.13 $595,966.13 
67,136.68 626,012.71 


7,864,709.00 


8,930.684.00 


eeereepeeeeenenenenenee 





* Renewal premiums include first year 
industrial premiums. 
Cost of New Business. 
We are unable to show our usual cal- 


culations, as the first year ordinary and 


industrial premiums are not separated. 
Form of Valuation. 

Ordinary business prior to 1910 Hm. 
3%%, since Om. 3%. Industrial business 
prior to January 1, 1900, Combined Ex- 
perience 4%; Farr’s English table No. 3 
at 3% since. ° 


order was signed by | 
Press | 
notices state that in the papers presented | 
to the court the insurance company de-_ 
clares that the capital of the company | 


Since that time it has 


111,662.92 | 


LOUISIANA NATIONAL LIFE ASSUR- 
ANCE SOCIETY, NEW ORLEANS, 
LA. 





Extracts from Statement for Year End- 
ing December 31, 1910. 


Insurance written during 1910.1,705,469.00 
Insurance in force end of year. 4,228,969.00 
Premium Income. 














' 


Total admitted assets......... $421,086.02 
ee 139,179.00 
TT 240,000.00 . 
Surplus over all liabilities..... 25,288.81 


New. Renewal. 
IReED ccccceccesesesces $55,877.14 $88,465.05 
a: eenesentanheeh ote 65,692.76 50,509.94 | 


Cost of New Business. 


Commissions ($55,877.14) 73.8% and total | 
($59,963.34) 107.3% of | 
Total first | 
$41,- 


first year expense 
first year (1910) premiums. 
year margins, $56,167.98 (loading, 
348.98; mortality salvages, $14,819.00); to- 
tal expense, 106.8% thereof. 
Form of Valuation. 
American 34% full preliminary term. 
Gain and Loss. 
Gain from interest earned 
Gain from mortality 
Gain on surrenders, lapses and 


$10,509.01 








15,981.00 


ee ere 180.50 
Walle .. Shedneninseneeeseseded $26,670.51 
Loss from loading on renewal 
I - 2a oe oe thes tee we $30,170.55 
Dividends to policyholders...... 3,512.84 
For amortization of premium 
DE ti eecdeuesbdebeenhe s 541.87 
Loss from assets not admitted. 1,200.00 
Loss from all other sources.... 72.53 
Dt) snekhvankensssdancouds $35,497.79 | 
Decrease in surplus during the 
i 9260deecsssedeebbetane se 8,827.28 





MIDLAND INSURANCE COMPANY, ST. 
PAUL, MINN. 

_ Press notices state that this company 
has actually begun business. It has been 
in process of organization for a long 
time and was formed by the same in- 
terests that operated the Midland Life 
Association. The latter association was 
incorporated under the assessment laws 
of Minnesota in April, 1908, and it was 
the intention of its officers to form the 
new legal reserve company as soon as 
$200,000 of stock was sold. An article 
regarding the organization of the legal 
reserve company was printed in Best’s 
Life Insurance News for July 1, 1910. 
The company has ignored requests for 
information forwarded to it by this office 
during the past few months. The Insur- 
ance Commissioner of Minnesota advised 
us some time ago that the organizers 
/had deposited $100,000 with his Depart- 
ment preparatory to perfecting the or- 
| ganization. He could give us no infor- 
/mation as to the amount of stock sold, 
|organization expenses, etc. 

The officers of the company are: 
‘dent, H. W.. Strickler; 
treasurer, M. L. Hanft; actuary, 
_Vandersluis; agency director, John Sham- 
beau. 


Presi- 





MINNESOTA MUTUAL LIFE INSUR- 
ANCE COMPANY, ST. PAUL, MINN. 
Annual dividends per $1,000 of insur- 

ance payable in 1911 on 3%% reserve 





secretary and | 
G. A. | 





policies issued since 1907 and containing 
provision for cessation of premiums in 
event of the insured becoming totally and 
permanently disabled prior to age 60. 


ORDINARY LIFE, 


Ageat Pre- ——Issues of —— 
Issue. mium. 1909. 1908. 1907. 
ebbseeeceees $19.02 $2.22 $2.27 $2.31 
bah ebeden eds 19.43 2.31 2.36 2.40 
Eikscobdesonee 19.85 2.39 2.44 2.49 
i sthtwaweeud 20.30 2.48 2.53 2.59 
Divs bennsecec 20.78 2.56 2.62 2.68 
Ba cboeseéoncte 21.27 2.66 2.72 2.78 
itt inn se eee 21.79 2.75 2.81 2.88 
Déthou sooedeen 22.33 2.85 2.92 2.99 
bdécediesses 22.90 2.95 3.02 3.09 
iedventecese 23.51 3.06 3.14 3.21 
Bees oeesbécce 24.13 3.17 3.25 3.33 
ee 24.80 3.28 3.37 3.45 
Diss dé ddbeesean 25.50 3.41 3.50 3.59 
is +eeceuncdec 26.23 3.54 3.64 3.73 
Didéusctuieded 27.01 3.68 3.79 3.88 
, eee 27.83 3.83 3.94 4.03 
7 28.70 3.98 4.09 4.19 
itevssueeeswe 29,61 4.14 4.25 4.35 
Pivsdseevnewns 30.57 4.30 4.42 4.53 
Pi>ebewes veces 31.59 4.48 4.60 4.72 
Eisen cecesecee 32.67 4.66 4.79 4.91 
be bieeccecec 33.82 4.86 4.99 5.12 
Pibinenesteouee 35.03 5.06 5.19 5.34 
er Tree 36.33 5.27 5.41 5.57 
Phttensteeeeoe 37.70 5.49 5.64 5.81 
Pibinteamseese 39.16 5.73 5.90 6.08 
Beeseseoenseace 40.71 5.99 6.17 6.36 
Seessces eeeces 42.36 6.26 6.45 6.65 
it tensn ade oss 44.13 6.55 6.75 6.96 
oatesaesescee 46.00 6.87 7.08 7.31 
Disdneceéoens 48.00 7.19 7.41 7.66 
Deeocewtcesce 50.12 7.53 7.76 8.03 
Pb csenensseos 52.38 7.90 8.15 8.43 
ae 54.79 8.29 8.56 8.86 
Piéantsaawnsed 57.37 8.72 9.01 9.32 
Pbaneceseneoe 60.11 9.15 9.47 9.79 
Pitesaesnesun 63.04 9.61 9.96 10.29 
iosasenedeeve 66.17 10.12 10.49 11.91 
Dvtacvesteoces 69.51 10.62 12.25 12.62 
ae ere 73.09 12.59 13.00 13.39 
ib cesseeneres 76.92 13.38 13.80 14.21 

TWENTY-PAYMENT LIFE. 

Pibeneteacsese $28.61 $3.31 $3.41 $3.52 
She6eGnne cue 29.06 3.38 3.48 3.60 
a 29.52 3.44 3.54 3.67 
ithe deseeeve 30.00 3.52 3.62 3.75 
Pe 30.51 3.59 3.69 3.82 
ittacesenvews 31.02 3.67 3.78 3.91 
is eteésdeoene 31.56 3.74 3.86 3.99 
a ae 32.12 3.83 3.95 4.08 
essed euese 32.70 3.92 4.05 4.18 
Ser ee $3.30 4.01 4.14 4.27 
Dita ache neweds 33.93 4.11 4.25 4.38 
ihe scsueetees 34.58 4.21 4.35 4.48 
nov etnnee oex 35.26 4.32 4.46 4.60 
Disadenseseets 35.96 4.42 4.57 4.71 
a eee 36.70 4.52 4.68 4.82 
Bile 60 eeesceene 37.48 4.63 4.79 4.94 
i seabeseeas e 38.28 4.74 4.91 5.06 
ee eee 39.12 4.86 5.03 5.19 
Diietsanheds be 40.00 4.99 5.16 5.34 
re SS 40.92 5.12 5.30 5.49 
ac sadasbacec’ 41.90 5.27 5.45 5.64 
Mbeaeseecsbces 42.93 5.41 5.60 5.79 
(ae 44.00 5.57 5.77 5.96 
Ebedeaséueves 45.13 5.72 5.93 6.13 
ae ee 46.34 5.90 6.11 6.32 
Siensdénacheds 47.62 6.07 6.29 6.51 
Ph wikeeeeseus 48.95 6.29 6.52 6.75 
Erecbbovssccts 50.39 6.51 6.75 6.99 
ie cebebalte vce 51.91 6.76 7.01 7.26 
Tb seatesesvce 53.52 7.02 7.28 7.55 
ebchasedsenas 55.24 7.31 7.58 7.87 
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Fe scoe. Gee 7.63 7.91 BES 1 cceccdbeves 55.15 6.35 6.61 6.89| NEW YORK LIFE INSURANCE COM- 
Dia dccesthosée 59.03 7.95 8.25 See Pecccocdied ot 55.92 6.52 6.79 7.07 PANY, NEW YORK, N. Y. 
Binéeceseeosee 61.12 8.30 8.62 ee tb eccccadeees 56.74 6.71 6.99 7.27 
ida ee. téokee 63.35 8.70 9.03 Be Ps covcceioews 57.67 6.92 7.21 7.49| Annual Dividends Paid in 1911 and An- 
Be ccccccccocs 65.74 9.12 9.46 PE EBs ccccccteses 58.70 7.15 7.45 7.74 nual Premiums per $1,000 of Insurance. 
idee eeeeesou 68.30 9.56 9.92 St ss occcteetes 59.82 7.40 7.71 8.01 » 
Pik saeceseenes 71.05 9.95 10.45 BED bite cece ctivwee 61.06 7.68 7.99 8.31 Age he i aeeaie 
Pin ceseesesecs 73.98 10.59 12.24 DT seecedsanes 62.42 7.99 8.31 8.64 
be . at 1909. 1908. 1907. 1906. 
Ei secesoceces 77.18 12.54 12.96 Pr .céeceden 0s 63.92 8.31 8.64 8.98 teeue. Pr. Div. Pr. Div. Div. Div. 
Bie ccoossteaee 80.59 13.30 13.73 I EE 65.56 8.66 9.00 9.35 95 $21.49 $3.55 . $3.66 $3.77 $3.89 
ib scceedseoves 67.37 9.05 9.40 9.75 “bi : ; ' t. ; . “ 
TWENTY-PAYMENT LIFE. ry oe 69.34 9.44 9.80 10.16] 277° 2817 2.56 ae oe. on 
With 50% Reduction. | . 45... 39.55 6.58 6.83 7.08 1.34 
ik cboeus 6e8es $35.08 $3.31 $3.47 $3.61 55... 60.72 10.09 - 10.45 10.81 11.1% 
eee 35.60 3.37 3.54 3.69 TWENTY-PAYMENT LIFE. 
it¢cthenseesnn 36.14 3.44 3.61 3.76 Extracts from Statement for Year End- ~ i ae oa aa a ae 
» ”" " & eee -o -o0 ° ° e 
ces Sa oe at eee tee NERS, SN 45... 48.52 7.64 $00 8.36 8.73 
einige 37.94 2.73 3.90 4.06 Total admitted assets......... $3,155,120.34| 55... 66.69 10.79 - 11.22 11.65 
te alah eal $8.60 3.84 4.01 4.18 | Net reserve ..........sseeeeee 2,892,991.00 TWENTY-YEAR ENDOWMENT. 
RE 39.2 2 96 4.12 4.31 | Surplus over all liabilities.... 164,462.54/ 95 .. 49.33 -5.76 $50.53 6.20 7.86 8.34 
ee 29.98 4.07 4.2 4.43 | Insurance written during 1910. 1,991,450.00| 95... 51.91 6.95 52.47 7.40 8.42 8.90 
ere 40.72 4.19 4.37 4.55 | Imsurance in force end of year.19,259,579.00 | 45... 57.34 8.68 57.32 9.13 9.59 10.07 
a 41.48 4.32 4.50 4.69 a a ny 55... 70.81 11.54 70.51 12.02 12.19 12.68 
~~ iia 42.26 444 4.62 4.82 seen Renewals, | Actual Results of Non-Forfeiting Tontine 
eit SR ee I a cet ahiinvewdsttl fee ae, |= Se Ce ee 
te CAC 44.80 4.81 5.02 5 9e 11909 ....ccccccccccees 44.597.00 564,108.83 $1,000—LIFE ORDINARY. 
| EE 45.70 4.94 5.15 5.36 ae ey ott ens teaeciiabeaiaaliian. 
36 eeceeeseseses 46.64 5.07 5.29 5.50 : " Total Total 
ecganibeanes 47.64 5.21 5.43 5.65 | Commissions ($54,598.84) 80.2% and to-| inn Cit Cash Paid-up 
eee 48.66 5.36 5.58 5.81 | tal first year expense ($61,646.84) 90.5%) , _., Pr Div Witee Wetton 
Dink knquksties 49.74 5.50 5.73 5.97 |0f first year (1910) premiums. Total first | ,. $19.50 $99.61 $248.35 $631 
ere 50.84 5.65 5.89 6.13] Year margins, $58,659.76 (loading, $51,-|5. ~ " “o199 101.90 268.40 641 
Me vcnvsnseons 52.02 5.80 6.05 6.30 | 265.76; mortality salvages, $7,394); total|,- == a4 59 3 g99. 86 276.16 eas 
Ticasadasneene 53.26 5.95 6.21 6.47 | expense, 105.1% thereof. 29.10 103.89 283.43 649 
43 eeeeseeee eee 54.56 6.12 6.38 6.65 Form of Valuation. 29 es 22.70 105.00 291.44 653 
Os ceeseeeeees 55.92 6.30 6.57 6.85 30. .... 23.30 106.19 299.80 657 
en 57.36 6.50 6.78 7.06| Prior to January 1, 1908, Actuaries’ 4% | ,, hon sanae canine oa 
Pv asacnsacves 58.86 6.71 7.00 7.29 /and American 3%% full preliminary term;/.,, |" 2470 108.95 217.67 667 
cc bseans sense 60.46 6.91 7.21 7.51 | reserve, $2,655,055; since, American 3%%, 3 or 25 50 110.52 397.18 672 
ia et oak 62.14 7.14 7.45 7.76 | modified preliminary term. Since 1901, ipa 26. 30 112.22 337.08 678 
ES See 63.92 7.38 7.70 8.02 life endowment, term paid up and as- a5 97 10 114.12 347.40 683 
seb eceses 65.80 7.63 7.96 8.30 | Sessment policies, Actuaries’ 4% and ey 28 00 116.18 958 10 689 
Deceee 2. ° v5. 
ececuvcenuss 67.82 7.89 8.23 8.58 — 3%% full reserve system, $163,-| 2 29.00 118.51 369.27 695 
Doses eeneeees ae 5S 8S — — , 30.00 121.13 380.92 702 
Z ceeccerceccs ates oo ae “> Gein end tom == $1.10 124.07 393.09 709 
errr rTTeTrye . : “ Becees Oe 127.40 405.80 717 
hepa 77.10 9.96 9.65 10.05 | Gain from interest earned...... $46,121.51 41.. 33 40 131.16 419.10 725 
| ai 79.78 966 10.06 10.45 | Gain from mortality ........... 82,039.65 49 rr 94.70 135.33 432.94 733 
vccevesevens $2.62 10.09 10.50 12.22 |}Gain on surrenders, lapses and ~~ 36.10 139.94 447.34 743 
ee el! 85.66 10.56 12.44 12.84 iden s¢endwabkena cous 6,015.35 44 tone 87.50 144.92 462.91 752 
BP ccsccpesnes 88.86 12.64 13.08 13.50 |Gain on sales or maturity of ie 3 99.10 150.41 477.68 762 
A 99 96 13.28 13.75 14.21 BORG GE BOM ccceccesenes 425.00 ate 40.70 156.68 493.88 772 
eesee o 07d. 7d. 
Increase in book value of stocks 47 49.50 163.51 510.90 784 
TWENTY-YEAR ENDOWMENT. and bonds other than for ac- rh 44.40 17 4 ne : 
Pkisesiessias $48.02 $4.16 $4.39 $4.63 PE: ntndebusedeareteteds coos 347.00; ,. ; anges papa we 
Rs oi ae 48.13 4.20 4.43 4.67 $9. 200. 46.40 180.32 547.94 810 
i chehesiighs Se errr $134,948.51 | 2°" " a oe ie - ae 
Bb cssvoccuces 48.37 4.30 4.53 4.70 | LOGS THOR JORGIMMe cccccccccecese $29,266.45 i 52 20 214.98 612.24 860 
Ds ceseoseavase 48.51 4.35 4.58 4.82 |Loss from annuity payments... 418.63 ae me og 998 57 636.54 879 
“See 48.65 4.41 4.64 4.88 | Dividends to policyholders..... 30,690.39 “ _ noe me 
SRS 48.81 4.46 4.69 4.93 |Increase in special funds and ~~. a. - ane ae a 
ee 48.96 4.53 4.76 5.00 | special reserves ...........+.. ~si- —C<CS~S ‘ ; . 
eee ee 49.14 4.59 4.82 5.06 |Carried to loss account (ex- $1,000—15-PAYMENT LIFE. 
PTT TT ere 49.33 4.65 4.89 5.13 cluding investments) ........ 992.88 15-Year Accumulation. 
Ph vkebadeeens 49.53 4.73 4.97 5.21 | Loss on sales or maturity of Div. Conv. Total 
Peudesbeesecex 49.75 4.80 5.05 5.29 stocks and bonds...........+. 374.00 Annual Cash into Paid- Cash 
Ptebesacebice 49.98 4.88 5.138 5.37 | Decrease in book value, other Age. Pr. Div. upIns. Value. 
Diusestoeedss 50.23 4.98 5.23 5.47 than for amortization......... 4,824.00 | 21..... $30.80 $129.07 $342 $477.24 
Perr Ti Tre 50.50 5.08 5.33 5.57 | Loss from change in difference Bees 31.30 130.12 337 486.11 
De eocdbecveces 50.81 5.18 5.43 5.67 between book and market 31.90 131.22 333 495.29 
Bk edeecdécdoec 51.12 5.28 5.53 5.78 value of stocks and bonds =a 32.50 132.39 330 504.80 
Deb seassccéice 51.47 5.38 5.63 5.88 Gust VORP «cccocesesecece eee 1,432.38 | 25..... 33.10 133.63 326 514.67 
 EPPET TTT TTL 51.86 5.49 5.75 6.00 | Loss from assets not admitted. 656.26 | 26..... 33.80 134.96 322 524.92 
Beedecsoscoces 52.29 5.61 5.87 6.12 | Loss unaccounted for........... 2,904.84 | 27..... 34.40 136.40 319 535.58 
sia svesdvas 52.76 5.74 6.00 6.26 35.10 137.90 316 546.61 
Tbs wecatecice 53.28 5.87 6.13 6.39 =e a $74,602.61 | 29..... 35.90 139.53 313 558.05 
Gi vecetaccose 53.84 6.02 6.28 6.54 | Increase in surplus during the = 36.60 141.32 310 569.89 
Bee éeetiscoces 54.46 6.18 6.44 6.71 SE accaceoces vege eeceenos 60.345.90 31..... 37.40 143.29 308 582.15 
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43..... 54.80 357.41 1,357.41 2,044 
44..... 55.60 364.39 1,364.39 2,018 
45..... 56.40 372.19 1,372.19 1,994 
46..... 57.30 381.48 1,381.48 1,973 
47..... 58.30 392.75 1,392.75 1,955 
48..... 59.40 406.50 1,406.50 1,942 
49..... 60.70 423.08 1,423.08 1,934 
PENINSULAR LIFE INSURANCE COM- 


PANY, DETROIT, MICH, 





Has Commenced Business. 

This company has been in process of 
organization since June, 1908. The sale 
of stock was commenced in September of 
that year. Nothing was heard concern- 
ing the company’s promotion until the 
latter part of 1910 when we were advised 
by the Insurance Department of Michigan 
that a effort was still being made to pro- 
mote the company. The promoter of the 
company was J. C. Robinson, who was 
assisted by Fred E. Brown, of Grand 
Rapids, during the last few months of 
organization work. Mr. Robinson former- 
ly represented the Sun Life of Canada, 
and later the State Life of Indiana at 
Detroit. On November 26, 1910, the com- 
pany advised us that its directors ex- 
pected to take up the matter of com- 
pleting the organization the following 
week. It stated that it had $91,500 of 
stock subscribed and $55,000 paid in in 
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(NEW YORK LIFE—Continued.) 38..... 25.50 180.28 461.92 851 
Div. Conv. Total |34---+- 26.30 184.62 476.04 859 
Annual Cash intoPaid- Cash |35----- 27.10 189.47 490.82 867 
am. Pr. Div. upIns. Value. |36----. 28.00 194.68 506.10 876 
39... 38.30 145.46 305 594.81 | 37----- 29.00 200.24 521.84 884 
“oa 30.10 147.85 304 607.87 | 38----- 30.00 206.18 538.09 893 
- oe 40.00 150.41 302 621.29 | 39----- 31.10 212.50 554.83 903 
~ Fae 41.00 153.13 301 635.04 | 40----. 32.20 219.22 572.06 912 
ae 42.00 155.97 300 649.08 | 41----- 33.40 226.06 590.46 923 
” 43.00 158.96 299 663.42 | 42----. 34.70 233.67 610.02 936 
Oe 44.10 162.10 299 678.05 | 43----- 36.10 242.26 630.83 950 
6 45.30 165.41 298 692.98 | 44----- 87.50 252.10 652.83 966 
Yi 46.50 168.90 298 708.21 | 45--+-- 39.10 263.21 676.12 982 
"ae 47.70 172.83 299 723.99 | 46----- 40.70 275.91 700.95 1,001 
aa 49.00 177.26 300 740.86 | 47++: 42.50 290.33 727.46 1,021 
abies 50.40 182.34 303 757.48 | 48-+++- 44.40 306.72 755.85 1.044 
51.90 188.17 806 775.43 | 49--++- 46.40 325.20 786.20 1,068 
- ghd 53.40 194.84 311 794.97 | 0--+-- 48.50 345.78 818.51 1,096 
a 55.10 202.47 317 814.10 $1,000—20-PAYMENT LIFE. 
47..... 56.80 210.99 324 834.82 20-Year Free Tontine. 
BIAS 58.60 220.46 332 856.46 | Total Total 
49.. 60.50 230.90 342 879.02 | Annual Cash Cash Paid-up 
51... 64.60 254.69 364 926.81 Age. Pr. Div. Value. Value. 
ee 66.90 268.13 376 952.10 | 21..... $26.10 $180.42 $570.38 $1,431 
58..... 69.20 282.89 391 978.54 22..... 26.60 181.94 581.12 1,426 
$1,000—15- YEAR ENDOWMENT. 128.000 27.00 183.37 592.08 1,420 
15-Year Accumulation. i Besceecs 27.60 184.75 603.27 1,414 
Total Total | 25...-. 28.10 186.17 614.74 1,408 
Annual Cash Cash Paid-up 26..... 28.60 187.67 626.53 1,403 
Age. Pr. Div. Value. Value. 27... 29.20 189.53 638.88 1,398 
ER $66.90 $235.38 $1,235.38  $3.269  28..... 29.80 191.74 651.76 1,394 
67.00 236.06 1,236.06 3.205 | 29..... 30.50 194.30 665.18 1,391 
ESE 67.10 236.78 1.236.78 3.143 | 30..... 31.10 197.23 679.14 1,388 
= 67.20 237.54 1.237.54 3,081 %1.-.-. 31.80 200.63 693.74 1,386 
a 67.40 238.34 1,238.34 3,020 32..... 32.60 204.39 708.85 1,385 
26....2 67.50 2389.18 1,239.18 2.959 338..... 33.30 208.58 724.53 1,384 
= 67.60 240.02 1,240.02 2,900 | 34..... 34.10 213.08 740.65 1,384 
28... 67.80 240.81 1,240.81 2.840 35..... 35.00 217.90 757.21 1,385 
29..... 68.00 241.58 1,241.58 2,782 | 36..... 35.80 222.62 773.78 1,385 
20..... 68.20 942.21 1,242.31 2,724 | asene 36.80 227.32 790.42 1,385 
= FC 242.94 1,242.94 2.667 | 38..... 37.70 231.92 807.06 1,385 
a 68.60 243.62 1,248.62 2.612  39-.-.-. 38.80 236.49 823.75 1,385 
al 68.80 244.34 1,244.34 2.556 40-.... 39.80 240.99 840.42 1,384 
az 69.00 245.10 1,245.10 2,503 41---.. 41.00 246.86 858.49 1,386 
95... 69.20 245.89 1,245.89 9.451 | 42..--. 42.20 254.34 878.17 1,390 
69.60 246.68 1,246.68 2.399 | 43..... 43.50 263.82 899.82 1,397 
$7... 69.90 247.56 1,247.56 2.349 | 44..... 44.80 275.34 923.46 1,407 
ee 70.20 248.64 1,248.64 2.301 | 45..--. 46.20 288.87 949.04 1,420 
39... 70.60 249.95 1,249.95 2,255 Becces 47.80 303.53 975.65 1,433 
71.00 251.56 1,251.56 2,210 47-.... 49.40 $19.65 1,003.62 1,449 
71.50 253.58 1,253.58 2,169 | Eisases 51.10 337.52 1,033.17 1,466 
42... 72.00 256.04 1,256.04 2,128 | 49..... 52.90 357.05 1,064.24 1,485 
43..... 72.50 258.98 1,258.98 2,090 | Dieses 54.80 377.90 1,096.86 1,506 
44..... 73.10 262.46 1,262.46 2,054 | $1,000—20-YEAR ENDOWMENT. 
nae 73.80 266.50 1,266.50 2,020 | 20-Year Free Tontine. 
46..... 74.60 271.19 1,271.19 1,988 | Total Total 
75.40 276.60 1,276.60 1,960. Annuel Cash Cash Paid-up| 
ee 76.30 282.83 1,282.88 1,982 | age. Pr. Div. Value. Value. | 
49..... 77.30 289.94 = 1,289.94 = 1,908 91... $48.20 $308.12 $1,308.12 $3.124_ 
50..... 78.40 = 298.03 1,298.03 1,886 | 92..... 48.30 309.20 =—:1,309.20 = 3,062, 
Bl...-. 79.70 307.24 1,307.24 1,867 93... 48.40 310.29 1,310.25 2,999) 
63..... 82.50 329.62 = =—1,329.52 1,836 | 24... .. 48.60 311.38 1,311.38 2,939 
B4..... 84.10 342.90 1,342.90 1,825 | 95... 48.70 312.50 1,312.50 2,878 
$1,000—LIFE ORDINARY. oe 48.90 313.70 1,813.70 2,819 
20-Year Free Tontine. sices 49.00 314.91 1,314.91 2,761 
Total Total 28..... 49.20 316.12 1,316.12 2,703 
Annual Cash Cash Paid-up | 29... 49.40 317.34 1,317.34 2,648 
Age. Pr. Div. Value. Value. | 30..... 49.60 318.57 1,318.57 2,594 
Wiicééu $18.60 $155.37 $334.80 $800 | Rissses 49.80 319.79 1,819.79 2,539 
22... 19.10 156.40 342.97 802 | 32..... 50.10 $21.07 1,321.07 2,488 
a 19.50 157.48 351.51 805 | 33..... 50.30 322.40 1,322.40 2.487 
- 20.00 158.65 360.45 808 | 34..... 50.60 323.81 1,323.81 2,388 
a 20.50 159.96 369.80 811 | 35..... 60.90 325.33 1,325.83 2,341 
a 21.00 161.43 379.56 815 | 36..... 51.80 3827.18 1,827.18 2,296 
Rite 21.50 163.16 389.78 819 | 37..... 651.70 $329.82 1,829.32 2,252 
— 22.10 165.13 400.44 828 | 38..... 52.10 332.08 1,332.08 2,211 
29... 22.70 167.40 411.60 827 39..... 52.50 335.64 1,335.64 2,173 
Doce 23.30 170.00 423.29 883 | 40..... 653.00 840.83 1,840.38 2,188 
i 24.00 173.00 435.57 838 141..... 53.60 345.49 1,345.49 2,104 
ae 24.70 176.41 448.43 844 42..... 54.20 351.15 1,351.15 2,074 


cash. 
and 


value $50. 


was raised to $75 per share. 


The authorized capital is $150,000 
during 1910 it sold at $62.50, par 
Late in 1910 the selling price 








The company states that there was no 
agency, holding or securities company 
connected with the promotion, and that it 
does not intend merging with any other 
company. Under date of April 26, 1911, 
it advised us that the amount of capital 
subscribed was $104,050; amount paid in 
in cash, $101,087.50; surplus paid in in 
cash, $25,343.50; that the amount avail- 
able for organization expenses is $12.50 
per share, but that no amount is speci- 
fied in the stock application. It further 
states that approximately 2,000 shares 
were sold at $62.50, 300 shares are being 
sold at $75 and the balance of 700 shares 
will be sold at $100 at a cost of 10% of 
the selling price. It further states that 
the amount of commission paid on in- 
surance being written on the lives of 
stockholders will be at one-half the regu- 
lar rate of commission, and that the bal- 
ance will be credited against organiza- 
tion expenses. At present the company 
has 424 stockholders. The president of 
the company is, we understand, well re- 
garded throughout the State of Michigan. 

The officers are: President and counsel, 
Lawton T. Hemans; vice-presidents, John 
J. Oliver and Seaman L. Bird; treasurer, 
Menno Zimmermann; secretary, John C. 
Robinson; medical director, H. Welling- 
ton Yates. M.D. 

The directors are: Allen, Edwin T., 
Detroit, Mich., manufacturer; Bird, Sea- 
man L., Detroit, Mich., merchant; Dens- 
more, Francis E., Mason, Mich., president 
bank; Donaldson, Andrew T., Mt. Clemens, 
Mich., manufacturer; Hemans, Lawton T., 
Mason, Mich., State Railway Commis- 
sioner; Hirt, Frank J., Lenox, Mich., 
cashier bank; Milham, Frank H., Kala- 
mazoo, Mich., president paper company; 
Oliver, John J., Detroit, Mich., publisher; 
Reynolds, Wiley R., Jackson, Mich., sales 
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manager, bonds; Robinson, John C., De- 
troit, Mich., insurance manager; Thomas, 
Morris E., Cadillac, Mich,., sales manager, 
lumber; Titus, Leon F., Traverse City, 
Mich., cashier bank; Wandel, Robert C., 
Grand Rapids, Mich., cashier bank; White, 
Milo A., Fremont, Mich., attorney; Zim- 
merman, Menno, Detroit, Mich., cashier. 

The company will write non-participat- 
ing life insurance only. It values accord- 
ing to the American 3%% table, modified 
preliminary term plan. 

It advises us that J. J. Oliver, one of 
its vice-presidents, was editor of the In- 
dicator, and that he was formerly in field 
work. Its agency manager, J. Wilfred 
Watson, was formerly cashier for the Na- 
tional Life of Vermont, in Michigan. Its 
cashier, H. Leonard Smith, was formerly 
accountant for the London Life and the 
Northern Life of Canada. The past in- 
surance experience of Mr. Robinson, the | 
secretary and general manager, is men- | 
tioned above. | 








POSTAL LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 
Ledger Assets, December 31, 1910. 
Book value of real estate.... $3,830,153.08 | 


Mortgage loans on real estate 1,150,891.75 | 


Interest bearing reserve liens 193,095.00 | 
Loans on policies within their | 
gg. EP PEPTCCTTTOLTTT TLE 3,201,301.66 | 
Premium notes ($207.28 first | 
year) within policy reserves 312,614.02 | 
Balance unpaid reinsurance | 
OUGOTOT cccee eccccocsces 1,697.45 


Book value of bonds, $1,462,- 


861.38, and stocks, $5,000... 1,467,861.38 








Mutual reserve assignments.. 15,000.00 
Cash in company’s 
SS cnies oeesedea $5,303.00 
Cash deposits not on 
SORTER cocccocece 28,932.89 
Cash deposits on in- 
SSGGES ceccccecscos 252,755.01 286,990.90 | 
$10,459,605. 24 | 
Agents’ credit bal....$2,495.48 | 
Agents’ debit bal..... 59.19 2,436.29 | 





$10,457,168.95 | 











Bank balance in suspense.... 41,304.62 | 
Office furniture and fixtures. 7,500.00 | 
| 
Total Ledger Assets...... $10,505,973.57 
Non-Ledger Assets. 
Interest: 
Due and accrued on mort- | 
0 ee $14,824.88 ? 
Due and accrued on bonds. 22,064.45 | 
Due and accrued on pre- | 
mium notes, policy loans 
Pe Ge GhGk oases bus cdeans 45,897.62 | 
Rents due and accrued...... 12,333,45 
Market value real estate over 
EE  dactice sti oa thocess 45,409.92 
Market value bonds and 
stocks over book........... 5,000.00 
Gross Premiums: 
New. Renewal. 
Due and un- 
reported.$1,367.97 $102,104.29 
Deferred. .11,607.97 210,197.85 
Totals. .$12,975.94 $312,302.14 
Loading... 3,272.21 58,883.07 
Net ....$9,703.73 $253,419.07 263,122.80 





Unearned premiums on fire 








Ee dkawe 7,927.65 
Gross Assets ..... ee eeee -$10,922,554.34 
Deduct assets not admitted.. 68,282.37 
Admitted Assets ........ $10,854,271.97 


Liabilities, Surplus and Other Funds, 
Net reserve (paid for basis) .$10,387,391.00 
Present value supplementary 

contracts not involving life 





Income During 1910. 
Gross premiums, less reinsur- 
ance: 





Pret FOAP cccccecs $18,892.08 
ee 120,455.65 $139,347.73 
Interest: 
On bonds and dividends on 
PN 254 2¢aweneeedetbews 9,606.60 
On premium notes, policy 
SO GP WaMBicc cds occcacs 6,992.82 
On bank balances.......... 2,902.51 
Mutual reserve assignments. 15,000.00 
Acquired from Provident Sav- 
ings Life Assurance So- 
ciety, by reinsurance agree- 
bake ccéccectaseeseuds 9,897,530.04 
Citat SROSTES cccccocasccosecs 129.00 
Total Income ...... ...++$10,071,508.70 
Disbursements During 1910. 
Betis GRO oc cccesétvvdese $28,509.00 
Premium notes and liens 
voided by lapse ........... 11,110.30 
Surrender valueS ......cecees 984.31 
Dividends, to policyholders.. 3,981.46 
Expense of investigation and 
settlement of policy claims 361.25 
Commissions, renewal pre- 
ED cvcisivdsssee tGeesee 17.33 
Medical fees and inspections. 1,033.75 


Salaries and all other comp. 





of officers, directors, trus- 








tees and employees...... de 15,034.10 
PEE... ..co0esueestoneroeedonsée 2,400.56 
Advertising, printing, sta- 

tionery, postage, etc....... 9,429.93 
Legal C€XPensSeS .........000. 603.26 
Furniture, fixtures and safes 301.20 
State taxes on premiums.... 269.41 
Insurance department licenses 

and fees ...... pbedwosneseus 55.27 
Balance pursuant to 

auxiliary contract. .$7,432.71 
SOO, 6 cccceceses 160.50 
|Petty cash .......... 125.00 
‘Claims on health and 

disability policies.. 10.00 7,728.21 
Gross decrease in book value 

of ledger assets ...... eevee 69.00 

Total Disbursements..... $81.968.34 
Gain and Loss. 
Gain from interest earned...... $8,321.20 
Gain from mortality ............ 10,144.00 
‘Gain on surrenders, lapses and 

SID 6 ve ctodeocnnccetédsxthes 3,286.69 
Gain by mutual reserve assign- 

CEs cnchacicadetinneddéewetda 15,000.00 


| 
' 


| 








'Gain by reinsurance agreement 

Provident Savings Life Assur- 
OD BG icceceatéccvciwues 9,177.66 
PED  e0e6 ones cessenéisevedeetes $45,923.55 
|Loss from loading .............. $5,229.18 
Dividends to policyholders....... 5,077.16 
Loss unaccounted for .......... 94.34 
TOs  “deucuse doceutecanceust'e< $10,400.68 

|Increase in surplus during the 
WEEP cccccecosssseccesossscosoess 35,522.87 


contingencies, not due..... 77,676.03 
Liability on policies cancelled 

and not included in “net re- 

serve’’ on which surren- 

der value may be demanded 3,436.00 | 
Death claims in process of 

adjustment, or adjusted and 

BOS GOD: vcccccedeececssesc: 24,785.15 
Death claims reported, no 

proofs received ....ccccoess 82,630.90 
Death claims resisted........ 13,730.00 
Due and unpaid on supple- 

mentary contracts not in- 

volving life contingencies.. 579.66 
| Premiums paid in advance... 10,118.02 | 
Unearned int. and rent paid 

- O: 0 i cwdcddedisreos 1,209.19 
(‘COommissions due agents on 

premium notes when paid. 1,250.00 | 
Commissions to agents, due | 

GP - GRIN v0 0 00 kacteddbswds 1,409.70 
Salaries, rents, office ex- 

penses, bills and accounts 

due or accrued ......+.++.. 15,065.02 | 
Medical and legal fees due or 

a a er 338.00 
State, county and municipal 

taxes due or accrued...... 2,000.00 
Dividends to _ policyholders, 

WEE nck ck.ctcnedeséscives 1,095.70 
Interest accrued on mortgages 

on company’s property.... 29,738.21 
Due holders of agents’ notes. 4,469.39 
SS GOOG kwick ddeeesiscéoc 100,000.00 
Unassigned funds (surplus).. 97,350.00 


The statement of income shows an item 
of $15,000, being ‘‘mutual reserve assign- 
ments.’’ The item represents reserves 
released by lapse of mutual reserve poli- 
cies. 

The insurance written by the Postal 
Life in 1910 aggregated $429,318. The 
reinsured business of the Provident Sav- 


$10,854,271.97 | ings amounted to $58,474,236, and adding 


to this amount the business of the Postal 
_Life in force at the end of 1910, $4,195,- 
(295, the total amount of insurance in 
‘force at the end of the year was $62,- 
(669,531. The Postal Life wrote over $400,- 
/000 insurance in 1910; the net increase 
for the year, eliminating the reinsured 
business of the Provident Savings Life, 
was about $25,000. The company advised 
us that the heavy lapsation which is in- 
dicated by the foregoing figures rep- 
resents in the main Mutual Reserve busi- 
ness. A considerable amount of the busi- 
‘ness secured through the reinsurance of 
the Economic Life of Wilmington, Del., 
has also lapsed, and the company advised 
us that this was due to the fact that 
many stockholders of the Economic Life 
became dissatisfied and dropped their in- 
surance, thereby losing the opportunity 
to exchange their stock holdings in the 
Economic Life at their book value for 
the stock of the Postal Life at par. The 
contract of reinsurance provided that 
the stockholders of the Economic Life 
might receive, as elected, either the book 
value of their shares in cash, or in stock 
of the Postal Life issued at par. The 
president claims that the direct business 
written by the Postal Life has been very 
persistent. 
(Continued on next page.) 
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(POSTAL LIFE—Continued.) Warren Lytle; vice-presidents, Jos. A.| been paid, such dividends being paid in 

The company is controlled by the; Langfitt, W. Wallace Miller and Frank the form of coupons attached to the 
stockholders. Only participating insur-| A. Wesley; treasurer, John C. Hill; sec-/| policy, nineteen in number, The policy 
ance is written, the non-participating | retary, Elgin A. Hill. provides also that any surplus accruing 


business in force representing reinsur- 
ance. The policies issued by the com- 
pany are liberal and fair in their terms 
and provide for guaranteed dividends at 
the end of the first policy year and there- 
after. The company advised us that in 
event of death before the second year’s 
premium is paid, the first year’s dividend 
will be paid to the beneficiary in addi- 
tion to the sum insured. The company 
maintains that the reinsurance of the 
Provident Savings. Life will give it an 
opportunity to show a more rapid growth 
through its method of procuring applica- 
tions by mail, owing to the large increase 
in assets and policyholders. It states 
that its business has thus far been con- 
ducted at a very small expense, and that 
a gain from loading is now being shown 
even in the first year, such gain to be ap- 
plied toward payment of first year div- 
idends. The gain and loss exhibit cover- 
ing the operations of the Postal Life only 
during 1910 shows a loss on loading. The 
reinsurance of the Provident Savings 
Life, however, cannot fail to assist the 
company in its campaign, and it should 
be able to show conclusively during 1911 
the possibilities of its unique plan. 

An important article referring to the 
reinsurance of the Provident Savings by 
this company will be found in Best’s Life 
Insurance News for February 1, 1911, 
pages 144-145. 





STANDARD LIFE INSURANCE COM- 
PANY OF AMERICA, PITTSBURG, 
PA. 





Has Begun Business on Stock Basis. 

This company was licensed to com- 
mence business by the Pennsylvania In- 
surance Department on April 1, 1911. It 
is a stock company and was organized by 
the same interests which operated the 
Standard Mutual Life Insurance Company 
of Pittsburg. The mutual company was 
incorporated under the assessment laws 
of Pennsylvania on October 20, 1908, as 
the Allegheny Mutual Life Insurance 
Company, changing the title to the Stan- 
dard Mutual on December 30, 1908. It 
advised us that it actually commenced 
business January 28, 1909. During its 
period of operation as an assessment 
company it was engaged in selling stock, 
and attached to the policies which it is- 
sued were options to purchase three 
shares of stock for each $1,000 of insur- 
ance. The organization expenses of the 
Standard Mutual were heavy. It was or- 
ganized mainly through the efforts of W. 
E. A. Wheeler and Dr. H. W. Beau- 
champ, but, fortunately for the company, 
these gentlemen were dropped by the 
board of directors in a few months. Mr. 
Wheeler is a professional promoter, and 
is now very active in selling stock for the 
United Life Funding Company of Fhila- 
delphia, which company is endeavoring 
to re-establish the United Mutual Life of 
Philadelphia. (See Best’s Life Insurance 
News for February 1, 1911.) After these 
changes the company was operated on a 
more conservative basis. 


The present officers are: President, J. 





The directors are: Calloway, A. W.; 
Cribbs, Hyatt M.; Dinkey, Chas. E.; 
Graham, H. W. F.; Hadley, J. T.; Hill, 
John C.; Hill, Elgin A.; Jarvis, Wm. R.; 
Lanegfitt, Jos. A.; Lytle, J. Warren; Mar- 
tin, Chas. A.; Miller, W. Wallace; Oursler, 
John 8.; Rice, Jos. A.; Rigg, J. E.; Scott, 
Fred W.; Stevenson, E. W.; Wesley, 
Frank A.; Wood, Wm. A. 

The authorized capital of the company 
is $300,000, which has all been paid in in 
cash, and the net surplus on April 1, 1911, 
was $15,619.76. The par value of its stock 
is $10 per share, and it has sold at prices 
ranging from $11.50 to $18 per share. 
The company states that out of the sur- 
plus received it paid the organization 
expenses and commissions to agents for 
some stock sales made by them, leaving 
the net surplus mentioned above, and also 
advised us that most of the stock was 
taken up by the policyholders and di- 
rectors of the mutual company, who had 
options thereon at par, and a little above 
par. A small amount was sold outright 
without insurance at $18 per share. 

The company was examined by the 
Pennsylvania Insurance Department pre- 
paratory to receiving its license, the re- 
port of the examination being dated 
March 27, 1911, and based upon the com- 
pany’s condition as of March 23, 1911. 
This report stated that the company was 
chartered on June 14, 1910; that there 
was realized from the sale of stock $350,- 
404.73, and that the expense incurred in 
the sale of stock was $28,972, leaving a 
surplus of $21,432.50. The examination 
showed that the Standard Mutual Life 
had total admitted assets of $104,294.19 
on March 20, 1911, and liabilities of $110,- 
639.64, showing a deficiency of $6,345.45. 
The condensed statement of the mutual 





company and the Standard Life as of 
March 23, 1911, was according to the 
examination as follows: 
Admitted assets of the Mutual 
CEE ccbocecicsccaceocendced $104,294.19 
Admitted assets of the Life 
C$ ccocececccccescssesse 317,492.50 
Dn tcet6e0g0ssee6n0n0ee0nen $421,796.69 
Liabilities. 


Liabilities, Mutual Company... .$110,639.64 
Capital, Life Company $300,000.00 
Surplus 11,147.05 311,147.05 





Total Liabilities ........... $421,786.68 


Contingent Liability. 
Guarantors certificates $71,081.63 

The amount of guarantors’ certificates 
shown above undoubtedly represents 
money advanced by the organizers which 
is to be repaid at some future time. Tlie 
examiner stated that he considered such 
item “a liability against the company at 
all times.”’ 

The company advised us that at the 
end of March, 1911, the insurance in force 
aggregated $5,450,000. The insurance is 
valued according to the American 34%% 
table, full preliminary term plan. The 
company issues participating policies pro- 
viding for guaranteed annual dividends 
after the second annual premium has 


“ee ev eee 





in excess of the amount necessary to pro- 
vide such guaranteed dividends shall be 
determined and apportioned by the com- 
pany. At the end of any policy year the 
accumulated dividends, together with the 
cash value under the policy, will be ap- 
plicable as a net single premium at the 
then age of the insured when the policy 
may be surrendered and exchanged for a 
paid-up, non-participating form. 

Such policies are not open to criticism 
to the extent of those forms which are 
entitled ‘‘Non-participating Guaranteed 
Premium Reduction” or other non-par- 
ticipating coupon forms; but we think 
that companies instead of charging large 
premiums and guaranteeing a certain 
amount each year in the way of div- 
idends, which, as a matter of fact, are 
return premiums, should, if they are 
issuing participating forms, make the 
rate as low as possible and then pay any 
dividends earned to the insured begin- 
ning with the end of the first, second or 
third year as per the rule of the com- 
pany. 

The amounts specified as dividends in 
the coupons attached to a twenty-pay- 
ment life policy of this company issued 
at age 35, premium $38.34 per $1,000, are 
$7.95 each year after the second annual 
premium is paid. We note no provision 
in the policy for participation after the 
policy becomes paid up by its terms; 
therefore, an annual dividend contract 


with a premium which might be lower 
than under this form, and which pro- 
vides for participation when paid up 


would, in our opinion, render the net cost 
of insurance lower than such a form as 
this would do, notwithstanding the cou- 
pons call for a large guaranteed div- 
idend payment. Of course, a great deal 
depends upon the amount of surplus, if 
any, accruing to the policy in excess of 
the amount necessary to provide the 
guaranteed dividends. 

Dividend illustrations which the com- 
pany furnished showing payments in 1910 


under forms issued in 1909 clearly in- 
dicate that only guaranteed dividends 
were paid. 





TOLEDO LIFE INSURANCE COMPANY, 
TOLEDO, OHIO. 





Has Commenced Business. 

This company, which was incorporated 
on February 12, 1910, under the laws of 
Ohio, advised us that it began business 
on April 6, 1911. Its organizer is Wilbur 
Wynant. We printed an article regard- 
ing the promotion in Best’s Life Insur- 
ance News for November 1, 1910. Mr. 
Wynant organized the Cleveland Life In- 
surance Company, and in connection with 
it the American Agency Company, which 
had a “‘board contract’’ with the Cleve- 
land Life. The contract with the agency 
company, however, was cancelled in 1909, 
at which time relations between Mr. 
Wynant and the Cleveland Life were dis- 
continued. So far as we are advised this 
is the first promotion he has been con- 
nected with since that time. He advised 
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us that there would be no subsidiary 
companies connected with this promo- 
tion, and that it would employ no 
“schemes’’ whatever; also that no one 
would be permitted to buy over $500 
worth of stock, and that the company 
would have in the neighborhood of from 
800 to 1,000 stockholders, which it was 
expected would be obtained at a very| hold 
nominal expense. will 
According to advices just received from | for 


Board,”’ 


the company it has more than _ 1,500 The company’s 
stockholders. Its authorized capital is| April, 1911, 
$100,000, which has all been subscribed 


and paid in in cash, together with a $100,- 
000 surplus. The par value of the shares 
is $10 and the selling price $20. The 
amount available for organization ex- 
penses is 25%. The application for stock 
states that of the premium received on 
each share of stock, amounting to $10,/ ization, 
$5 will be placed in the treasury of the| agency 
company as a surplus, and the balance! motion and 
($5) will be ‘‘used to defray the expense| teen months. 
of organization, sale of stock and the de- 
velopment of agency forces and other in-| by 
terests pertaining to the conduct of said 
company.” 

The following are the officers and di- | and 
rectors of the company: 1910. 


stock 


subsequently 


President, Wilbur Wynant; first vice-| the fiscal 
president, Jos. L. Tillmann; second vice- 
president, John J. Barber; third vice- commission of $50. 
president, Charles F. Dowd; secretary, | later modified, 
R. S. Walker; assistant secretary, R. 8S. 


treasurer, CC. M. Feilbach: as- 
H. Shelling; actuary, 
Chas. 


Williams; 
sistant treasurer, A. 
James W. Glover; general counsel, 
K. Friedman. 
Board of 
president Toledo 
Walker, physician; David W. 
Libbey Glass Co.; Chas. K. 
attorney: Fred Broer, clothier; F. 
Bainbridge, vice-pres. Dime 


one person. 
Directors—Wilbur Wynant, 
Life Ins. Co.: R. S.}| ing 
Barry, supt. 

Friedman, 
W./ rectors of the 





Bank, pres. Maumee State Savings Bank; | Port as follows: 
Azor Thurston, State Chemist to Food Com- 
Commissioner cashier irand Rapids | Missions. 

Banking Co.: Manfred M. Stophlet, archi- 6.448 Shares at $5.00 
tect; Wm. J. Vollmayer, cashier Market * 217 Shares at 
Savings Bank: C. M. Feilbach, City Treas- 150 Shares at 
urer; John P. Hurley, pres. Toledo Parlor | 85 Shares. 

Furn. Co.; Joseph L. Tillman, salesman eis 


Bostwick-Braun Co.; D. O. Washburn, 
pres. Sylvania Savings Bank Co., pres. 
Lucas Co. Agricultural Ass’n.; T. J. Good- In conclusion 
sell, pres. Goodsell Mfg. Co.; Thomas W. Mr. Wynant 
Lang, City Solicitor. his personal 


10.000 


pany has what it terms an 
which is made up of bankers, 
business men, physicians and clergymen 
in various cities of Ohio. 
that the company is to receive the names | 
of probable applicants for insurance from | 
the members of this board, but we are not 
advised whether or not such members 
“special contracts’’ under which they 
receive remuneration 
the service rendered. 
monthly 
shows the report of an ex-. 
pert accountant on its financial condition | 
as of March 23, 1911. 
that the company then had outstanding a | 
paid-in capital of $100,000 and a surplus) 
remaining of $51,218.14. 
its original surplus of $100,000 represents, 
the report states, the expense of organ- | 
sales, 
values, etc., and covers 
organization period of thir- 
The report further states 
that the stock of the company 
Wilbur Wynant, 
the terms of a contract made with him 
by the incorporators on February 22, 1919, | 
modified on April §, 
Under the terms of the contract 
agent was to 


fiscal 


share for selling stock with a maximum) 


however, to the extent of 
raying a commission of $5 per share for 
the sale of 10 share lots and under, and 
$2 per share additional for any 
stock in excess of 10 shares sold to any) 
The report further 
that toward the close of the stock sell- 
campaign the fiscal agent agreed not 
to charge any commission for any 
tional subscriptions turned in by the di- | 
company. 
Savings | paid are shown in four groups in the re- 


sadbbav kann $32,240.00 | 
5.00 and $2.00... 
5.00 max. $50.00. 
No commission... 


this 
asked to have an audit of R.; 
account and expenses made, 


“all of the unadjusted agents’ commis- 
sions shall have been finally determined.’’ 


‘‘Advisory 





TWO REPUBLICS LIFE INSURANCE 
COMPANY, EL PASO, TEXAS. 

This company was incorporated under 
the laws of Texas June 10, 1909, and began 
business on February 8, 1911, with an au- 
thorized capital of $150,000, all of which 
was subscribed and paid up in cash to- 
gether with a paid-in surplus of $150,000. 
bulletin for| The par value of its shares is $100. We 
are not advised as to the selling price of 
the stock, nor have we received any in- 
formation regarding the organization ex- 
penses of the company. It has not an- 
swered any of our inquiries, and the in- 
formation upon which this report is based 
was received from the Texas Insurance 
| Department on April 10, 1911. 

We understand that the company will 
write life insurance only, and that it is 
present in Arizona and 


We understand 


in any form 





This report states 


The balance of 


development. of. 
a pro-| 
| operating at 
Texas. 

We are advised by a reliable corre- 
spondent that early in 1911 the Rio Grande 
Valley Bank and Trust Company of El 
Paso sold its new bank building to this 
company, taking in exchange stock of 
the company amounting to about $400,- 
000. Our correspondent informs us that 
the price given for the building was ex- 
and that the stock of the 
life company is now selling at $250 per 
share, which, in our opinion, is much 
more than the stock of the company is 
actually worth. We have had forwarded 
to us an advertisement which appeared 
in one of the El Paso newspapers headed, 
| “A Bargain in ‘Two Republics’ Insurince 
Stock.”” This states that the stock is 
being sold in the city for over $260 per 
It is evidently inserted by some 
one connected with the company, but 
this is not stated, the address being P. O. 
Box 699, El Paso, Tex. The advertiser 
states that he has a “good-sized block 
to sell at $250, part cash, part on time.’’ 

ine officers of the company are: Presi- 
dent, A. Krakaner; vice-president, E. E. 
Perrenot; secretary, L. D. Prewitt; treas- 
urer, W. Cooley. 

The directors are: Bowman, Henry D.; 
Clayton, W. S.; Clifford, James; Davis, 

$43,884.00; W. C.; Davis, M. B.; Denney, H. M.; 

| Earle, F. C.; Gaines, W. L.; Gans,, Emil; 

report states that | Jackson, H. P.; Krakaner, A.; Martin, W. 
Perrenot, E. E.; Schwartz, A.; Shanks, 
D. W.; Sweeney, Jas. W.; Tooley, W. L.; 


was sold | 
agent, under | 


receive $5 per 


The contract was “®Ssively high, 


sale of 


states 


addi- | 
| share. 


Commissions 


11,344.00 | 
300.00 | 




















In addition to the directors the com- but such audit has been deferred until Turner, R. M.; Worsham, B. M. 
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Name of Company. Month. Page. 


Ihe Brown Book of Life RREIEY Economics, 


1910-19 ll see eeeeree e*eeeeeeeeeeneneeeeeneeee November.... 74 
The Burden of Taxation. sdduweheancdoeanesess AMEE scccosees 169 
“The Examination of Insurance Companies’’.March........ 156 
The Future of Fraternal Orders sesereesesesoSSUly. peccecce 
The Promotion Mania ......... besbocecoveses EER. cecves 18 
Three in One ......- povcecoceccesoce dep »183 


We Ask Your ea ee a ee January......113 


COMPANY REPORTS. 
Name of Company. 


Aetna Life Insurance Seay, Hartford, 

Conn. (Div. *?. 1910) eer eee . eee e@eeeeee ' August. ee eee © 21 
Amarillo Nat. Life Ins. Co., ‘Amarillo, ga .September.... 45 
American Bankers Ins. Co., Chi c., Ill..Aug , 34; December.. 99 

February. . -.136 


Month. Page. 


American Central Life Insurance Compan 
Indianapolis, Ind. (Div., 1910). Aue ii: "March.. seocenee 


American Life & Acc. Ins. Co., Port., Ore. .July....cccces 
American Life, Tampa, Fla............eseeeee: January peeves 117 
American Nat. Ins. Co., Galveston, Tex...... September.... 45 


November.... 77 
ey Temperance Life Ins. Assn,, New 


ebheeuskscevreseesod Oct., 58; December... tt: 

Amicable Life, Waco, Texes........ccceccecees January...... 
Auaper Life indianspolls none sogeeanese April ....+.+- its 
A. O. of U w., G lis, tnd Paul, Minn.September.... 45 


A. O. U. D.., Ray 'N. D..August....... 35 
Appalachian Ins. Co., Inc., Bristol, Va., 
Oct., 58; 5 REPS. cote 


Arkansas Life, Little Rock, Ark............. BFE wccccce 
Atlas Life & Casualty Co., Wilmington, Del., 
and Philadelphia, Pa@.........ceescccceseeces ‘November.... 77 


Baltimore Life Insurance Company, Balti- 

more, Md. (Div., Henan GY eee ass gh Ay Au UBuUSt....+-- 21 
Bankers Life Insurance Company of 

braska, Lincoln, Nebraska. (Div., 1910)... August. cecce “ae 





Bankers ‘Life, New York ar seeescoe April . 
Bankers Reserve Life, Omaha, Neb...... Dec., 102; “April. ..175 
Berkshire Life Insurance Company, siepeenee 

SE, «Cen BOP ccccccccccccccecencceses , 22; April.176 
Boston Mutual Life Insurance AS a 

Boston, Mass. (Div., 1910)........Aug., 22; September.... 46 
Bosten Securities Co., Boston, Mass.......... September.... 46 
British Columbia Life Assur. "Co., Vancouver, 

Ei sennbese6bb0e0n505es 006ese00esspesves .-October....... 58 
California National Life, San Diego, a Ds scecese 158 
Canada Life Gasrenes atpenede” Toronto, 

ee, «Een MP occcececccocescss Aug., 22; April..... socekte 
Canadian Guardian Life, Toronto, Ont....... ee 158 


Capitol Life Insurance sad of Colorado, 
Denver, Colo. (Div., 1 


10).. .August....... 22 
Cedar Rapids Life eee aees Company,. ‘Cedar 


Rapids, Ia. (Div., 1910).......eeeeccesncees August....... 23 
Central Life Assur. "Soc. .. Des Moines, Ia....March........ 159 
Central Life Insurance Company of Illinois, 

Ottawa, Ill. (DivV., 1910)... cccccesescccsens Peeoseoes 23 
Central States Life, St. Louis, Mo...Jan., 117; February.....136 
Central Western Securities Co., Chicago, Tll.. .February..... 136 
Century Life & Accident Co., Philadelph ia, 

Pa., and Wilmington, Del........++s+eeeeee: November.. 78 
Cincinnati Life, Cincinnati, O.............++.- BOE. ccccveve “176 
Citizens Life Ins. Co., Reading, isn ee6oceseSeooecoes pose 
Citizens Nat’l Life Ins. Co., chorage, Ky. 

Sept., 47; Dec., 102; Jan., 118, ‘February boost rH 
Citize™s Nat’l Life Ins Co., Dover, Del. (head- 

quarters, Wheeling, W. V@.)..c-eecesseeeses ember....102 
Cleveland Life, Cleveland, O.........0...ese0. OE Se 159 
Colonial Life, Jersey City,  _ ar Tie sseseus 159 
Columbia Life got } ME, Cincin- 

nati, Ohio. (Div., 1910) ........ccceeeeececes August....... 23 
Columbian National Life Insurance Co., Bos 

Sr. MEL. 059600000090 00600060008 . Aug., 23: ‘December. ...108 
Columbus ‘Mutuai Life Insurance Company, 

Columbus, O. i 10)........Aug., 23; April. okt 
Commercial “a Ins. ry Cas. Co., Sav., OR 3 Og . 47 
Commerc Cifemmo, Tb. ccccccccccccsccs February.. "..138 


ife 
Commonwealth Life, Denver, Col....Oct., 59; November.... 78 


Commonw Life Ins. Co., Omaha, Neb...September..... 47 
Connecticut iicasen. Hartford, a ie .sene 9064: 
(Div., 1910)..Aug., 23; March........160 

Connecticut Mutual Life, Hartford, Conn. (Rs 6e6006 36 
(Div., 1910)..August....... 23 

September.... 48 

Conservative Life, South Bend. Ind........ .-October..... -- 59 
Conservative Life, Wheeling. W. Va......... March.......«. 160 
Consolidated Life, Chicago, Ill...............-. November.... 78 


.-November.... 


Consolidated Life Sec. Co., Chicago, Ill. 
oDSULT ccccccccece 5 


Continental Life Assur. Co., St. Louis, Mo.. 
Continental Life Insurance Company, Wii- 
mington, Del. (Div., 1910). cc cccccccc ccc c ce eAUmUSts coccce 24 
Continental Life Ins. Co.. Detroit, Mich...... December... .103 
Continental | Ins. & Investment Co. .. Salt 
Lake City, Utah ........ ipa sanausen pees April .........177 
Continental, Life 1 Insurance ompany, Toron- 
PO. csssbidannnnes st so e'éés anne Aug., 24; April .........177 
a Life, “Wilmington, iis 208060500048 March........ 160 
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Corn Belt Life Ins. Co., Danville, Ill....... 
Dakota Mutual Life Insurance Company y, 


Month. Page. 
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Watertown, 8S. D. (Div., 1910)....Aug., 24; March. . +160 
Des Moines Life, Des Moines, iia dantiithe heed March........ 160 
Detroit Life, Detroit, Mich........... Oct., 60; February.. -138 
Dominion Life, W aterloo, sds chnsbhinenéesas BeeMeccceseces 95 
i:mpire Life, Atlanta, Ga..Aug., 36; Oct., 60; i Decsiaber, 7 

ADEE ccoccceoe 
Empire Life, Beaumont, Tex...............6.: ib tesadeses 9 
ixmpire Life, Seattle, a hla arg Ney 9 November.... 79 
Employees Life & Cas. Ins. Co., Hammond, 

ih shdgedhs 666006606 betenedkenseued > Bad] er 195 
Equitable Life As. Soc. of 

July, 6; (Div., 1910) A 24: Feb, 138; "May beseeseces 195 
Equitable Lite Insurance Company of _lows 

Des Moines, Ia. (Div., 1910)...... Aug., 24; "March........ 161 

Equitable Life Ins. Co., San Antonio, "hee. yeaa 48 

ADEE cocccccce 1 

Equitable Life, Washington, D. C...........March........ 161 

Equity Life Assur. Co., Toronto, Ont........ — boddousa 161 

Farmers and Bankers, Wichita, Kas..........Ma éucoeswen 197 

Federal Life Assurance Co., Hamilton, Ont. ‘April sede se00n 178 

Federal Life, ee ER ee 7 197 

Fidelity Guaranty Co Louisville, my. panes coed February..... 138 
Fidelity Mutual ife, "Philadelphia, w 

(Div. 1910); Aug. 24; Oct., 60; November.... 79 

First National Life. Baltimore, Md.. .. July, 6; January...... i 

sedeeenes S 

Florida Life Insurance Co., Jacksonville, Fla..January...... tH 

PEE ccccococes 78 

Forest City Life, Rockford, ML. esses sess BMY, yee eodees 198 

Four States Life, Texarkana, Ark............ PPT ee 178 


Franklin Life, Springfield, Ill. .Aug., 37 ety 1810); Aug., 
25; Nov., 82; March, 162 

Georgia Life, Macon, Ga..... eabaahieeete, 84 

Germania Life Insurance meenenpepnned ~— 
i ite Be Geis MPbccuscnceseese 

German American Life, Denver, a ey October... be Bees 

German-American Life, Omaha, Neb..Oct., 61; ii Movember bes a 

ay 


German Mutual Life, Chicago, IIl., 


Aug., 37; Dec., 103; January...... 119 
German Mutual Life, St. Louis, Mo. .Jan., 120; ADE. cccces 178 
German Nat'l Life, Chicago, in nduenntn nario’ August....... 38 
=" Life Insurance Company, Philadelphia, 
iwdbbeedeneaséeseesenneueede bux Aug., 25; April .........179 
*( Golden State Life, Los Angeles, inn nne0seed March...seces 162 
Grand United Order of True Reformers, 
tt i. tithe eed nee en eeeeeneeeeteétes November.... 85 
Great Central Life, Kansas City, Mo.......... February..... 139 
Great Northern Life, Toledo, O............... October....... a 
eee 
a Northern Life Insurance Co., Wausau, . ; 
pinto 66600606056006006860n0000086 008 He coccdéucdee 
Great" Southern Agency Co., Cuattancega, at . 
teen tei enenee hehe eneeeandh nll er 
Great "Seutherh Life, Houston, Tex..Dec., 104; February..... 139 
Great Western Life, Kansas City, cs cehed October....... 62 
pon pecceegcee 179 
Great West Life Assurance Company, Winni- 
a. a, Seen MU e6o0gses6esebeesececeé August....... 25 
Greensboro Life Insurance Co., Greensboro, 
penecocecdeedececeneteensecnncessoooses BOE ceocccecehen 
Guardian Life Ins. Soc., Seattle, Wash....... November.... 86 
Guaranty Life, Davenport, Ia................ November.... 85 
Guardian Life, Madison, Wis......... Oct., bes: February..... 139 
Guardian Life, Seattle, "Wash.......-. eseeeee+Novermber.... 85 
Hanover Finance Co., Jersey City, N. J..... November.... 86 
Hartford Life Ins. Co., Hartford, Conn...... BE oo ccesoes 179 
Home Life and Casualty, Little Rock, BER. cele ce eeosose 
Home Life Insurance Company of New te 
New York, N. Y. (Div., 1910)...Aug. "April sebtndeowt oer 
Home Life Ins. Co., Oklahoma City, Onia. .September.... 49 
Home Life of America, Philadelphia, Pa....August....... 39 
= Life Insurance Co., Chicago., Chicago, ; 

iii ciatin. ieee hae nnd ead Se oobndae wn 181 
mee Life Assur. CO, Toronto, Can........ February.....140 
Income Insurance Co., New York............. NOVOMADEE. «0. 86 
Indemnity Life & Acc. Co., Minneapolis, Minn. May.......... 198 
Indianapolis Life, Indianapolis, Ma cap oe 060 64 May bedees «++ 199 


Insular Life Assur. i, ee 2 Me ccccnes March 

International Life, St. Louis, Mo....Sept., 49; November... & 
International Securities Co., Wheeling, W. Va. December. . «104 
Inter-Ocean Life & End. Co., Kan. City, Mo..September.... 49 
Inter-Southern Life Ins. Co., Louisville, Ky.September.... 50 


February..... 140 
Jefferson Life Insurance Co., Oklahoma City, 

Dh & Adcbeedbandne cubed Os 6b 0cnd 060606608 Ss ceéieee ear 181 
Jefferson Standard Life, Raleigh, N. C......... Pisce vtecsae 199 
John Hancock Mutual Life Insurance Com- 

pany, Boston, Mass. (Div., 1910).......... August....... 26 
5. O. United Amer. Mechanics of U. S. of N. 


oO 
. (‘Beneficiary Degree’’ Dept. of Nat'l 
Council), Pittsburg, Pa............s+s+++++.December....106 


Kansas City Life, Kansas City, Mo.......... Maron. cccccee 162 
Keystone Guard, Athens, Pa@..............00065 March...... . -163 
Kight Audit & Abstract Co., ee ~ lis, 

i> -seepedseeesoseeoenseeeocesocecdes y, 6; oe ... 88 
Knights of Pythias, Indianapolis, Ind ibébee ... January......120 
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Pisteneceve yt 
La Salle Life Ins. Co., Chicago, Ill........... Bec coetoecce 7 
August....... 39 
Latin American Life & Cas., Lafayette, La...May.......... 199 
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Liberty Life Ins. Co., New York, N. Y..Feb., 1405 March.. “20 
Life & Casualty Co. of N. Y¥., New York, N. Y..November.... 89 
Lincoln Nat. Life Ins. Co., "Fort Wayne, Ind. 
(Div., 1910) Aug., 26; March........ 163 
London Life, London, On = EET Te STS See 200 
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Lone Star Life, Dallas, TOXAS.... ccc ccc ccceece February..... 140 
Majestic Life Assur. Co., Indianapolis, Ind....December....105 
Marquette Life Insurance Co., Springfield, lil. April as 81 
Massachusetts Mutual Life Insurance Com- 
pany, Springfield, Mass. (Div., 1910)...... August..... 26 
Meridian Life Insurance Company, Indianapo- 
m., BR, GREW, BRO ccccceccccecesceceseces gust....... 26 
Michigan Mutual Life Insurance Company, 
Ph, Ms 506000606606000600000 000866006 gust....... 26 
Michigan State Life Insurance Company, 
Detroit, Mich. (Div., 1910).........0.ceeeees AUugUs,.»..... 26 
September.... 50 


Middletown, Conn.. eer ee - +106 
Muskogee, Okla..July, 7; ee .141 
St. PR, Bee cc ce ccccececs 8 


Middlesex Banking Co., 
Mid-Continent Life, 
Midland Ins. Co., 


> Aiba 
Midland Mutual Life Insurance Company, 

Columbus, O. (Div., 1910)......0-.eeeeeenes gust....... 26 
Midwest Life Insurance Company, Lincoln, 

Ne Ds MEE eceeceecesdoceccesencoeses August....... 27 
Minnesota Mutual Life Insurance Company, 

St. Paul, Minn. (Div., 1910).........c.seee0. August....... 27 

MAY... ccccceccs 200 
Missouri State Life, St. Louis, Mo............ ADTH 2. ccccees 182 
Modern Life, South Bend, Ind............+56+:. January...... 120 
Montana Life, Helena, Mont............see08. October....... 63 
Mutual —s Life Insurance —— 

Newark, N. J. (Div., 1910)........ Aug., oe February..... 141 
Mutual Life, Baltimore, Pitcneseeseneeaaens on pewecees 163 
Mutual Life Insurance Company of 

York, New York, N. Y. (Div., 1910).Aug., a December... .107 

February..... 142 
Mutual Reserve Life, New York......... ee RS 
National Life, Butte, Mont............+...6+- October....... 63 
National Life Insurance Company, Mont- 

pelier, Vt. (Div., 1910)......-ceeeeceeeecces August....... 27 
National Life Annuity Co., Jacksonville, Ill..July.........- 8 
National Life Ins. Co. of the U. S. of Am., 

CRPeMMO, TE. ccccccccccccccccccccccccccessees Wc ccccceces 
National Protective Legion, Waverly, N. Y.. “October. eeecee 63 
National Union, Toledo, O.........ceeeseeeees JULY. ccccccces 10 


New England Mutual Life Insurance Com- 


pany, Boston, Mass. (Div., 1910)..........-August....... 28 
New World Life, Spokane, Wash............ November.... 91 
New York Life, New York,.N. Y.; div. 1910 

AUBUSt, BB. nccccccccccccccccccscccsscccccers pmauat peeocee BR .. 
N. Y. Safety Reserve Fund, Syracuse, N. Y.. October. 2221. 64 
North American Life, Newark, rrr February.....142 
Northern Assur. Co. of Mich., Detroit, Mich...February.....142 
Northern Life Insurance Company of Illinois, 

Rock Island, Ill. (Div., 1910)........+-ee6- August....... 30 
Northwestern Mutual Life Insurance Com 

pany, Milwaukee, Wis. (Div. 1910).Aug., 30; December. ...108 
Northwestern National Life Ins. Co., Minne- 

QMOHIS, MIMM. .nccccccccccccccsccscccseccece April ..cccoces 182 
Occidental Life Ins. Co., Albuquerque, New 

TD « auneheed oon ce0e60a85600000050080068 BE 2 ccecovese 182 
ner, idental Life Insurance Co., Los Angeles, 2 . 

i ek ete ee enennekssncsneel Perr 
Ohio Mutual Life, Cincinnati, ome poaseeeeenes January...... 21 
Ohio National Life, Cincinnati, O....Sept., 50; January...... 121 

ebruary..... 143 
Oklahoma National Life, Oklahoma City, Okla. February..... 143 
Old Colony Life, Chicago, Ll..........+-.0+45- ebruary..... 144 
Oregon Life Insurance Company, Portland, 

Ce, Ge. BED ncccene6edeeesens egnese . August....... 30 
Our Home Life Ins. Co., Jacksonville, Fla....July.......... 
Pacific Mutual Life Insurance Company, Los 

Angeles, Cal. (Div., 1910)..........eeeeeee- August....... 30 
Paris Co-Operative Life, Paris, Texas......... + aad oocecnn 
Peninsular Life, Detroit, a ti Dib caeeened 202 
Penn Mutual Life Insurance Company, Phila- 

delphia, Pa. (Div., 1910)......... Aug., 30; GeteRee... 2000 SE 66 

iT a¢ecceeen 
Pennsylvania Underwriters Company, Pitts- 

Dk it Conesc di beeeeeseadedaséocecentetes March........ 
Pension Life Soc’ y, Pittsburg, Pa............ December.... 108 
Peoria Life Insurance Company, Peoria, Ill. 

(Div., 1910). -August....... 31 

Peoples Mut. Life Ins. Asso. & Lea. -August....... 39 
Philadelphia Life Insurance Company, Phila- 

delphia, Pa. (Div., 1910).. eeeee cosececeees -AUBUSt....6-- 31 


Phoenix Mutual Life Insurance Company, 
Hartford, Conn. (Div., 1910).........++-..-August....... $2 





NEWS. 207 

Name of Company. Month. Page. 

Pittsburg Life & Trust Co., Pittsburg, Pa..July.......... 10 

(Div., 1910)..Aug., 31; yo seeeeooes 83 

Postal Life Ins. Co., New York, N. Y......... , + nang beoee — 
Preferred Life of America, Grand Rapids, 

En 666 00dndeedeceeceépaceshesecesosenaeece bruary..... 144 

Presbyterian Ministers’ Fund, Philadelphia, 
Pa. (Div., 1 10) freee eee eee eeeeenee cecccecc cdl UguSt....s-. 31 


Protective Life Assur. Soc’y, Buffalo, N. Y..December....109 
Protective _— Insurance Company, a 


th Ms 060600660006¢e000n6eR0000060ennneC August....... 32 
Provident * Ate and Trust Company, Phila- 

delphia, Pa. (Div., 1910)......... ug., 32; December....109 
Provident Savings Life, New York, N. Y...... February..... 144 


Prudential Insurance Company of America, 





Newark, N. J. (Div., 1910)..Aug., 32; Mar., 165; April...183 
Public Savings Life, Indianapolis, Ind......... January...... 121 
Puritan Life, Providence, R. I...... Dec., 110; January...... 121 
Reading Fin. and Sec. Co., Reading, Pa..... i itvceseaneess 10 

September.... 60 
Reading Mutual Life, Reading, Pa....... -»-»-November.... 91 
Register Life and Annuity Insurance Com- 

pany, Davenport, Ia. (Div., 1910)..........August....... 32 
Reliable Life Assur. Co., Indianapolis, Ind....March........ = 
Reliance Life Ins. Co. of Pittsburg, Pa...... SURF cccccccces 

October....... és 
Republic Life Ins. Co., Kansas City, Mo..... PEcecesceces 

October....... 67 
Reserve Loan Life Ins. Co., Indianapolis, 

DD. «  sseebebehebederetaadsabeonsddésedesees REED coccceoces 184 
Royal Arcanum, Dh Dinas ecccabhadacéor PEM. «00005 7 
Royal Benefit Society, Washington, Be Geos ctecececeses 

’ October eeee PS 
moval a Aid Beneficial Ass'n, Wilming- 

to “ee eeeeneeeeeeneeeneeeeeneeeeeeeeeeeeee Octo ag 68 
Roy al- Victoria Life, Montreal, Que............ February.....145 

| St. a = National Life, St. Louis, Mo., 

| uly, 13; Aug., 40; Nov., 92; Dec., 110; April ......... 185 
San Francisco Life, "San Francisco, Ci ccccee November.... 92 

February..... 145 

| Fe es I. Te. .. Cncccewnceececoeessue December....110 
Scandia Life Insurance Company, Chicago 

as (Ges BD cocecccces eceeee + AUgUBt...... 3% 
Security Life and Annuity Company, ‘Greens 

SG Be Se 4 Gs Ben ccecevccoessescesee AU BUB.ccceese 
Security Mutual Life, Binghamton, N. Y. : ‘Maren geeeece -166 
Southern Guarantee Loan Co., Atlanta, Ga.. 2 
Southern Ins. Co., Nashville, Tenn............ 

Southern Securities Co., Atlanta, Ga.......... 
Southern States Life, Atlanta, Ga............. 
Southern States Mutual Life Losumnce Com- 

pany, Charleston, August....... 32 
Southwestern Life Ins. Co., Dallas, Tex woucee September.... 61 
| EEE éececeses 185 
Standard Life, Pittsburg, P@......cccccccccces Di teeceneed 04 
State Life Ins. Co., Enid, Okla............e.. September.... 51 
State Life of Indiana, Indianapolis, a August....... 40 
State Mutual Life Ins. Co., Rome, Ga........ oo ecnene 13 

cto eeeeeee 
State Mutual Life Assurance Company, Wor- - 

cester, Mass. (Div., 1910)...... Ome, GEs AGED ccccccces 186 
Sterling Deben. Corp., New York City....... ptember.... 51 
Sun Life Assurance Company of ic a, 

Montreal, Can. (Div., 1910)........ Aug., 33; February..... 147 
Surety Fund Life Co., Minneapolis, Minn...... January......124 
Toledo Life, Toledo, Ohio............ +eeeeee-November.... = 
Travelers Insurance Company, saartseee, 

Ce, «Ee 4 Eeeeeccccecessectoosecesacee ugust....... 38 
Trinity Finance Company, New York, N. Y. -November.... on 
Two Republics Life, El Paso, Texas..........] Mbictesions 
Union Central Life Insurance Company, Cin- 

i ¢: i: + 4a ss RE cccses 34 
(Div., 1911) bréeéccenbedeatisimeceue Oct., 68; January...... 124 
Union Mutual Life Insurance PEEEE Eo ‘Port- 

nh § Chi. Mis «ceuskinesecooenseede August....... 34 
Union Pacific Life, Portiand, OFre....ccccce ---October....... 69 
United Agencies Co., Philadel hia, Pa.........February,...147 
United Life Funding Co., Ph — Pa....February.....147 
United Mutual Life, Philadelphia, Pa......... February.. eal 
L’Union St. Joan Baptiste D’ eriaue. Woon- 

Gets We Be evcecessceceseunsensenseonontees December....111 





United 7a Annuity and a Insuranc ce ’ 
Company, Chicago, lll. (Div., 1910)........August....... 34 
U. S. Life End. Co., Chicago, SU vanes a teagsaeam 15 


Volunteer State Life Insurance Compan 

Chattanooga, Tenn. (Div., 1910). Ate. 9 aa: April ........186 
Western Com. Trav. Asso., 4 Louis, Mo....September.... 51 
Western Life Ind. Co., Chica iicnene secocwesceeceeso 
Western Mutual Life, "Gouna “Blufts, Ia arch 1 
Western Mutual Life Insurance Co ompany, 

Aberdeen, S. D. (Div., 1910)...... Aug., 34; February.....149 
Western Reserve Life, Muncie, Ind February... ..149 
Western States Life Ins. Co., San 

July, 16; pb 


West Penn Securities Co., Pittsburg, Pa...... Oc seccoe OO 
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BEST’S LIFE REPORTING SERVICE 


INCLUDES 


(a) The use during period of subscription of the latest annual edition 
of Best’s Life Insurance Reports, a volume of about 550 large pages, the 
volume measuring 8% x 11 inches. This work is the most comprehensive 
review of life insurance companies, associations and orders ever issued. 
Nothing approaching it in scope has ever been placed at the disposal of 
insurance men’ and the public. 


It includes: 


Reports upon all legal reserve companies, assessment associations and 
fraternal orders, and gives an honest, straightforward statement, in simple 
language, of those factors which determine the value of a life insurance 
policy. 


(b) A year’s subscription to “Best’s Life Insurance News,” issued 
monthly. The paper contains no “gossip,” no “puffs,” and no “write-ups” 
—nothing but essential information concerning the .new companies con- 
stantly entering the field, and interesting and valuable news respecting 
existing organizations. A glance at the index on the first page of each 
number quickly tells whether or not there have been important develop- 
ments tn connection with institutions in which a subscriber is interested. 
A complete progressive index printed at the end of each issue con- 
veniently shows in what number reports upon any concern, printed subse- 
quent to the issuance of the annual volume, may be found. The value of 
this index is at once apparent. It emphasizes a very important feature of 
our service, namely, the immediate availability of all the information we 
have printed regarding a company, association or order. 


(c) Special confidential reports as called for under the terms of con- 
tract. They amplify the printed reports and contain any matter which it 
might be imprudent to print, but to which inquiring subscribers are entitled. 


(d) All confidential bulletins as issued, whether or not the subscriber 
has inquired concerning institutions affected. These bulletins contain 
important advance information which we are constantly receiving, and 
are immediately mailed to subscribers entitled to them. Many prefer to 
have the information in this way instead of waiting until it reaches them 
in response to a special inquiry or through the columns of our paper. 


COST OF THE ABOVE SERVICES 


Contract “A”—Items outlined above, (a), (b), (c) and (d). Cost, 
$20 per annum. 


Contract “B”—lItems outlined above, (a), (b) and (c). Cost, $15 per 
annul. 


Contract “E”—Items outlined above, (a) and (b). (Confidential re- 
ports called for under this contract cost fifty cents each additional.) Cost, 
$10 per annum. 


Best’s Life Insurance News only—$2.00 Per Annum. 
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AN ECONOMIC PROBLEM. 

During the last five years great sums have been 
invested, particularly in the Southern States, in 
newly organized life insurance companies. A large 
percentage of this money has come from people of 
small or moderate means, who have been induced 
to buy life insurance stocks by means of the most 
outrageous misrepresentations by lying promoters 
and stock salesmen. They dwelt upon the great 
profits realized by the original investors in the 
stock of a halfdozen life companies organized many 
years ago, and which made abnormal profits be- 
cause of conditions which, happily, long since be- 
came impossible of duplication. 














| Editorial Section 





These big and 
little promoters carefully concealed from their vic- 
tims the heavy losses sustained by the stockholders 
of practically every life insurance company organ- 
ized in recent years. For the information of these 
deluded investors and all others interested in the 
subject, we present in this issue a tabulation of 
the companies organized during the last five years, 
showing the amounts paid in for capital and sur- 
plus, year by year, and the dividends paid to stock- 
holders, if any. It will be noted that in very few 
cases have any dividends been paid; and, when it 
is remembered that in almost all of these com- 
panies great sums were squandered in the original 
promotion, and additional sums sunk subsequent to 
the commencing of active work, through the efforts 
of these companies to obtain business—which proc- 
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ess is still going on day in and day out—it will be 
seen that the position of stockholders who have in- 
vested in these enterprises is very serious. 
are many millions of investment funds not only 
producing no adequate return, but steadily shrink- 
ing in value because of excessive expenses of man- 
agement. This is a dangerous condition, even in 
a wealthy country like our own. Such large sums 
cannot be tied up and be non-productive without 
producing a serious economical disturbance. The 
stockholders of these companies have not as yet 
fully realized that a considerable part of the money 
they had supposed to be securely invested in an ex- 
ceptionally profitable enterprise has already been 
dissipated, and that unless there are very radical 
changes in the plan of conducting these companies 


in the future the balance of their investment is | 


likely to be lost as well. 

The president of one of the most substantial of 
the New England life insurance companies re- 
marked recently that he would like to see the time 
when every State in the Union would have at 
least one large, strong legal reserve company. 
There is no question that this would be desirable. 


Here | 








It certainly is not desirable that wealth should be | 


unduly centered at one point. \Ve touched upon 
this concentration of wealth in the hands of the 
large New York life insurance companies some 
time ago. 
of the life insurance president just referred to is 
the solution of the problem of the small, new life 
insurance companies which have sprung up all over 
the West and South. They should consolidate their 


It seems to us that in this suggestion 


resources and economize on expenses of manage- 
ment; and it is a question whether it would not be 
desirable to have the consolidation 
further than merely to include the companies ol 
each separate State. 
is better than a score of little ones keeping up a 
losing struggle in competition with their better- 
established rivals. 


process gO 


One reasonably big company 





DANGEROUS INDIFFERENCE. 


What the Plan to Mutualize the Equitable Life 


Means to the Policyholders. 


It has seemed to us remarkable that the pro- 


posal to 
Society, of New York, referred to editorially last 
month, has attracted 
point of view of the expense to the policyholders 
which it involves. The company was for many 
years operated as though it were the private prop- 


mutualize the Equitable Life Assurance | 


so little comment from the | 





erty of Henry B. Hyde, its founder, and the group 
of “high financiers” by which he was surrounded. 
They all got rich at the expense of the company— 
or rather its policyholders. After Mr. Hyde's 
death the majority of the stock passed into the 
hands of his son, of limited intelligence and monu- 
mental conceit. This made trouble inevitable. 
Fighting among themselves, the looters of the 
company reached such a point of vindictiveness 
that to injure each other they allowed the facts 
to become public, with the result that they were 
all properly kicked into the street. Then followed 
the disclosures in connection with the Armstrong 
investigation, which so disturbed financial condi- 
tions that a sleight-of-hand artist of unusual pro- 
ficiency in putting nicely engraved pieces of paper 
into a hat and taking real money out in their place 
(but who unfortunately still owned a considerable 
amount of the neatly engraved documents, then 
valued by a trusting public at vastly more than 
they were really worth), felt it incumbent upon 
him to buy the company at any price demanded by 
Hyde in the hope that by this action further de- 
moralization of various typical Wall Street enter- 
prises might be prevented. 

lf any reader of this paper supposes for a min- 
ute that Thomas F. Ryan, in buying $51,000, par 
value, of stock of the Equitable Life—the divi- 
dends on which were limited to seven per cent. per 
annum—for $2,500,000, was actuated by any mo- 
tive whatever other than his own selfish interests, 
we suggest that he turn his attention elsewhere and 
refrain from perusing the remainder of this article. 
Anvone who to-day could possibly entertain such a 
belief would not be persuaded to abandon it by 
anything we could say. . 

The hullabaloo which followed this transaction 
made it necessary to do something further to allay 
public distrust, so the stock was placed in the 
hands of three voting trustees. Toward the end 
of the five-year period covered by the agreement 
with them Mr. J. P. hought the 
from Mr. Ryan, at a price said to have been ap- 
proximately $3,000,000. 


Morgan stock 


For some reason this seemed to be looked upon 
by newspaper critics as a benefaction to the mem- 
bers of the company. As a matter of fact, Mr. 
Morgan has given ample evidence that his motives 
in purchasing the stock were identical with those 
of Mr. Ryan. He felt that his other interests 
would be promoted if he could control the Equi- 


table. As proof that this statement is not unfair 
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to him, it is necessary only to point out that Mr. 
Morgan’s wealth is so great that he could very 
well afford to buy up all the rest of the stock, 
which surely would not cost any more than the 
price paid for the controlling shares—and by all 
\Wall Street rules ought to cost a great deal less— 
and present the whole capital to the company, or 
sell it to the company at a figure representing its 





real value, and not the value of the control of its 
vast assets and various banking and other insti- 
tutions in which it held dominating blocks of stock. 
But diligent search of all the publications concern- 
ing this matter which have fallen under our eye 
fails to reveal even a suggestion of any such intent. 
Qn the contrary, as we pointed out last month, 
directors of the company, claiming to speak for Mr. 
Morgan, say that he is willing to surrender his 
stock if he gets back what he paid for it, and in- 
terest. 

As a matter of common sense. common justice 
and common decency, why should he? It is im- 
possible to believe that the surplus funds of the 
quitable belong to the stockholders, and not to 
the policyholders. Its whole method of doing busi- 
ness, the represeatations on which the policies on 


its books were obtained, would all rise up to bear 


witness against the stockholders if anv such “grab” 
were attempted, and it would inevitably be de- 
feated. The object of the original incorporators 
in limiting the dividends upon the stock to seven 
per cent. per annum is in itself ample proof that 
they recognized, even then, that capital in a life 
insurance company is an anomaly, and has no 
proper place in the economy of life insurance man- 
agement, except as a temporary guarantee to the 
policvholders while the company is in the early 
stages of development. The stock cost the original 
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owners par, and they have had seven per cent. per 
annum ever since—a reasonable return, and a very 
large return, considering the absolute security of 
the investment. Why, then, should they or their 
successors, who bought with their eyes open, now 
be paid sixty times the par value of their stock 
to surrender it, as is now suggested? If Messrs. 
Ryan and Morgan had really rendered any service 
of value to the policyholders, or if they had been 
interested in the slightest degree in the welfare 
of the policyholders, the situation would be differ- 
ent; but their purchase of the stock at the tre- 
mendous price they paid for it was made in the 
interests of two gentlemen named Ryan and Mor- 
gan, and no one else. Having accomplished the 
desired end—viz., the protection of other and less 
substantial investments—through the purchase of 
this stock, it is now proposed, blandly, that the 
policvholders foot the bill. 

An act has been passed by the New York legis- 
lature, and signed by the Governor, providing that 
the stock of the company may be purchased by the 
company at a price satisfactory to the holders of a 


majority thereof—to wit, Mr. J. P. Morgan. \We 
cannot conceive of any legitimate reason why 


the funds of the Equitable Life Assurance Society 
should now be used to compensate Mr. Morgan for 
the money which he has “invested” in the control- 
ling interest in the stock. We do not anticipate 
that this little protest will have any appreciable 
effect in arresting the progress of the steam roller 
now swiftly and noiselessly in motion to flatten 
out all opposition to the plan against which we 
protest: but it is some satisfaction to call atten- 
tion to the real nature of the deal, whatever the 
ultimate outcome may be. 








Latest Insurance Decisions Discussed 
By WILLIAM OTIS BADGER, JR. 
(OF THE NEW YORK BAR) 








It is our purpose month by month to discuss the most 
important recent decisions of the courts of this coun- 
try and Canada which have an immediate bearing on 
questions of interest to the insuring public and to life 
insurance agents. The decisions themselves will not be 
printed in full, and the technical portions will be pur- 
posely omitted so that the comments on the case, while 
covering the facts involved and the conclusion of the 
courts, will be readable and within the understanding of 
the layman. 

If at any time our subscribers desire complete de- 
cisions in a case we refer to, we shall be glad to obtain 
it for them. 


INCREASE OF ASSESSMENTS. 


The Celebrated Case of Green vs. Royal Arcanum in 
which it was decided a Fraternal Body could Increase 
the Number of Assessments, but not the Amount 
thereof, has just been Reversed by the Higher Court 
in an Opinion Sustaining the Right of the Fraternal 
Body to Increase the Amount of Assessments. 


There has been a great deal of legal literature in re- 
cent years on the question of the right of a fraternal 
body to increase its rates of insurance after the members 
thereof have arrived at an age at which they cannot 


/ get insurance elsewhere. 








212 BEST’S LIFE UNSURANCE NEWS. 


June I, 1911 








The seriousness of the situation, affecting as it does 
the very existence of many of the large fraternal bodies, 
has caused the courts to give the closest possible scrutiny 
to the questions involved. 

In New York, the Court of Appeals in the past ten 
years has rendered numerous decisions, all having the 
tendency to protect the rights of the member as against 
the insurance association. 

In line with these decisions, in the case above men- 
tioned, the Supreme Court some months ago handed 
down an opinion which reviewed the existing decisions, 
and clearly pointed out that the conclusion of them all 
must be that a member of a fraternal body had certain 
rights which could not be ignored by the fraternal body 
no matter what the necessity might be. The court in 
that decision gave the positive ruling that unless there is 
a specific right reserved by the fraternal body in each 
policy of insurance, it cannot increase the rates, though 
it may increase the number of assessments. 

In the decision just rendered by the higher court this 
holding is found at fault, and the higher court says that 
if the power of amendment of the by-laws reasonably re- 
ferred to the power of increasing rates by amendment, 
then those rates can be increased when the necessity for 
such increase arises. The following extracts from the 
decision will show the reasoning of the court: 


General Reservation Insufficient. 


Whatever the rule may be in other jurisdictions, we 
think it must now be deemed to be the settled law of 
this state that when the contract entered into between 
a member of a fraternal beneficiary organization and such 
organization provides for the payment of a fixed sum 
upon the happening of some event, such as the death of 
the member, and that assessments shall be at a fixed and 
specified rate, neither the conditions upon which the sum 
shall become payable can be altered, nor the sum to be paid 
be reduced, nor the amount of the spectfied assessment 
increased, without the consent of such member, and this 
rule is not altered by the fact that there may be reserved 
in such contract a power of amendment of the laws of 
the association in purely general terms. 


A Reasonable Reference. 


“On the other hand, if there is reserved in the con- 
tract a power of amendment of the laws governing such 
association, reasonably designating the subjects thereof, 
so that a person when he makes application for member- 
ship is fairly advised that the terms of the contract in 
which he is about to enter may be altered in the re- 
spects thus referred to, subsequent changes in such laws 
when reasonably made by the proper authorities of the 
organization are within their power and must be deemed 
assented to by him. (Beach v. Supreme Tent, K. of M., 
177 N. Y. 100). In that case the court said: ‘If the cer- 
tificate had provided that the payment therein specified 
should be subject to such modification as to amount, 
terms and conditions of payment and contingencies in 
which the same were payable as the endowment laws of 
the Order might from time to time provide, the amend- 
ments would be applicable to existing members.’ ”’ 

Although the court there used the word “certificate,” 
we think that it was not intended necessarily to limit 
the effect of a reservation tv the words contained in 





the certificate alone. In Sabin v. Phinney (134 N. Y. 423, 
on page 428), the court says: “The statute under which 
the corporation was organized, its by-laws, together with 
the application for, and the certificate of membership 
constituted the contract which existed between the mem- 
ber and the society, which instruments construed to- 
gether measure the rights of these litigants.” 


Assent Presumed. 


In other words, the question is one of construction of 
the contract, whether such contract is expressed in the 
statutes under which the corporation is organized, the 
constitution and laws existing when application for mem- 
bership was made, the application for membership, the 
certificate thereof, or one or more of these combined. 
The test is, was the reservation of a power to subse- 
quently alter the terms of the contract so clearly and 
definitely expressed, that the member party to the con- 
tract must be deemed to have understood and assented 
to the same. 

History of Case. 

With the guiding principle, let us now consider the 
contract between plaintiff and the defendant organization 
of which he is a member. 

Defendant is a Massachusetts corporation. The court 
at Special Term has found as a fact “That by the statu- 
tory law or public acts of the Commonwealth of Massa- 
chusetts, fraternal beneficiary organizations, of which 
the defendant Supreme Counci! of the Royal Arcanum 
is one, have power to change and amend their rates of as- 
sessment.” The Supreme Court of Massachusetts has 
so construed these statutes (Reynolds v. Royal Arca- 
num, 192 Mass. 150). Existence of such a power, how- 
ever, is insufficient if it is not exercised. But in deter- 
mining the meaning of the contract entered into by 
plaintiff when he voluntarily became a member of this 
Massachusetts corporation, the existence of this statu- 
tory authority for change and amendment is one fact to 
be considered, At the time plaintiff applied for member- 
ship in defendant corporation, its constitution specified 
the objects of the order. Among others was one de- 
scribed as follows: “5th. To establish a Widows’ and 
Orphans’ Benefit Fund, from which. on the satisfactory 
evidence of the death of a member of the Order, who has 
complied with all its lawful requirements, a sum _ not 
exceeding three thousand dollars shall be paid to his 
family or those dependent on him, as he may direct.” 
The member when making application determined 
whether he should be classed as a full-rate member and 
entitled to receive the sum above specified, or a_ half- 
rate member and entitled to a lesser amount. The amount 
of the assessments varied accordingly. Defendant's con- 
stitution also contained a provision that the constitutions 
of subordinate councils and the laws of the Supreme 
Council “except those relating to the Widows’ and Or- 
phans’ Benefit Fund,” may be altered or amended at any 
regular meeting of the Supreme Council, but that the 
constitution of the Supreme Council and the laws gov- 
erning the widows’ and orphans’ benefit fund should not 
be altered or amended except by a three-fourths vote of 
the entire membership of the Supreme Council, at a reg- 
ular meeting, or at a special meeting called for the pur- 
pose. Here was a declaration of a purpose to reserve 
some power of amendment of the laws governing the 
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widows’ and orphans’ benefit fund under the conditions 
specified. From the time when plaintiff became a mem- 
ber of defendant organization until the present, the 
moneys contributed to the widows and orphans’ benefit 
fund have been used to pay the beneficiaries of deceased 
members, and for no other purpose whatsoever. Under 
the constitution and laws of defendant it could be de- 
voted to no other purpose. This fund was created and 
maintained by assessments imposed upon defendant's 
members. At the time that plaintiff joined the organi- 
zation in 1883, the constitution and laws then provided 
that every person admitted a member of defendant, and 
being at the time of such admission of the age of thirty- 
seven years (as the plaintiff then was), should pay to the 
collector of his council the sum of $1.81 upon each and 
every assessment which should or would be made by said 
Supreme Council while he was a member of the order, 
for the purposes and under the provisions of its con- 
stitution and laws, and that each and every member so 
paying such assessment should not only be entitled to 
all the benefits recited in the constitution and laws, but 
the person designated by him as his beneficiary should 
receive upon his decease a sum not exceeding $3,000. Be- 
tween 1883 and 18 98 the number of assessments neces- 
sary to maintain said widows and orphans’ benefit fund 
varied from ten to seventeen in different years. This 
method of maintaining the fund proved unsatistactory, 
and in 1808 the constitution and laws of defendant were 
amended, with plaintiff's consent, so that it was provided 
that each member of the Order should pay to the col- 
lector of his council, without notice, twelve regular as- 
sessments in each calendar year, and in addition to said 
regular assessments such extra assessments as may from 
time to time be required and paid as provided in Title 
VL. It was at that time also provided that every appli- 
cant upon presenting himself to receive the degree, and 
every member who has received the degree, should “pay 
to the collector the following named amounts for the 
Widows and Orphans’ Benefit Fund, according to the 
age attained at the time of receiving the degree for 
full-rate membership; and the same amount of 
each assessment thereafter, whilst he is a member of the 
order.” Then followed a specification of the amounts to 
be paid, rated according to age between twenty-one and 
The amount to be paid by plaintiff under this 
provision of the defendant's law for each assessment was 
$3.04. The laws contained a further provision that when- 


fifty-five. 


ever ip the opinion of the supreme regent, supreme sec- 
retary and supreme treasurer, the condition of the su- 
preme treasury shall make it necessary to levy extra as- 
sessment for the widows and orphans’ benefit fund, to 
meet any requirement thereof exceeding such twelve reg- 
ular assessments, they should “make written declaration 
of such opinion which shall be filed with the 
Supreme Secretary, who shall make record of such fil- 
ing.” The supreme secretary was then required at once 
to notify every council to collect immediately the amount 
of one assessment from every member upon whom the 
degree was conferred before the date fixed in such notice, 
and the collector of such council was required imme- 
diately to notify each member to pay the extra assess- 
ment according to the terms of the notice from the st- 
preme secretary. 








Application of Assured. 


Plaintiff's application for membership contained these 
words among others: “Application for Membership in 
the Royal Arcanum Having become acquainted 
with the objects of your Order, I hereby make applica- 
tion for full-rate membership in your Council. I do 
declare, upon my honor as a man, that the statements by 
me subscribed herein are each and every one of them 
true, to the best of my knowledge and belief . . . I 
direct that, in case of my decease, all benefits to which 
I may be entitled from the Royal Arcanum, be paid to 
Louisa Green, related to me as my wife, subject to such 
future disposal of the benefit, among my dependents, as I 
may hereafter direct, in compliance with the Laws of the 
Order I agree to make punctual payment of all 
dues and assessments for which I become liable, and to 
conform in all respects to the Laws, Rules, and Usages 
of the Order now in force, or which may hereafter be 
adopted by the same.” 


The Certificate Issued. 


The benefit certificate received by plaintiff, so far as 
its contents are here material, was in the following form: 
“This certificate is issued to Samuel Green, a member 
of De Witt Clinton Council No. 419, Royal Arcanum, 
located at Brooklyn, N. Y., upon evidence received from 
said Council that he is a contributor to the Widows and 
Orphans’ Benefit Fund of this Order; and upon condition 
that the statements made by him in his application for 
membership in the said Council be made a part 
of this contract, and upon condition that the said mem- 
ber complies, in the future, with the laws, rules and reg- 
ulations now governing the said Council and Fund, or 
that may hereafter be enacted by the Supreme Council 
to govern said Council and Fund. These conditions be- 
ing complied with, the Supreme Council of the Royal 
Arcanum hereby promises and binds itself to pay out 
of its Widows and Orphans’ Benefit Fund, to Louisa 
Green (wife) a sum not exceeding Three Thousand Dol- 
last, in accordance with and under the provisions of the 
laws governing said Fund, upon satisfactory evidence of 
the death of said member, and upon the surrender of this 
Certificate; provided that said member is in good stand- 
ing in this Order at the time of his death.” In 1905 
another change was made in the methods of assessment 
for the maintenance of the widows and orphans’ benefit 
fund. In consequence of this the monthly assessment rate 
of plaintiff was changed from $3.16 a month to $6.87 a 
month, which amount is subject to be still further in- 
creased if he shall attain the age of sixty-five years and 
still be a member of the Crder. The change was made 
after careful deliberation, and the court has found upon 
abundant evidence that these rates so adopted actually 
represent the actual cost to the Order for the benefits 
promised to members of each age and equitably oppor- 
tion among the defendant’s members their contributions 
to the widows and orphans’ benefit fund, taking into con- 
sideration age and risk. It is the validity of this last 
attempted change which is here challenged. 

Construction of the Certificate. 

Construing, then, the provision in the certificate re- 
quiring plaintiff to comply “with the laws, rules and 
that may hereafter be enacted by 
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the Supreme Council to govern said fund” in 
connection with the provisions of the Massachusetts 
statute and the constitution and laws of the defendant 
which were in force when plaintiff became a member of 
the organization in 1883, as modified with his consent 


in 1898, can it be said that it was part of the contract be- | 


tween the parties that the payments at that time speci- 
fied to be made “should be subject to such modification 
as to amount, terms and conditions of payment 


as the endowment laws of the Order might from time | 


to time provide?” We think that it was. The certifi- 
cate expressly reserved the right to make laws, rules 
and regulations relating to the widows and orphans’ 
benefit fund, and plaintiff assented to such reservation. 
Aside from mere matters of administration, the rules 
and regulations respecting this fund related to just two 
things, first, the amount to be paid to the beneficiary 
out of said fund, and second, the amount to be con- 
tributed to and paid into such fund by the members of 
the organization in order to make such payments possible. 
Unless this specific reservation of power to change the 
laws governing said fund related to possible changes, 
either in the sums to be paid to the beneficiary or the 
amount of the assessment necessary to make such pay- 
ment possible, it is difficult to understand to what it 
was intended to refer (Supreme Ruler v. Ericksen 
[Court of Civil Appeals of Texas], 131 Southwestern 
Rep. 101). That it must refer to these essential provis- 
ions relative to the widows and orphans’ benefit fund 
seems a necessary conclusion from the fact that there 
was a specific reservation of power to amend. Mere 
details of the administration of the affairs of defendant, 
including details respecting the administration of this 
fund, could have been changed under a general reser- 
vation of power (Ayers v. Ancient Order of United Work- 
men, etc.. 1888 N. Y. 280; Parish v. N. Y. Produce Ex- 
change, 160, N. Y. 51). By this specific reservation of pow- 
er something more must have been intended. In this re- 
spect the case at bar differs from and we think is dis- 
tinguishable from Wright v. Knights of Maccabees (1096 
N. Y. 390), relied upon in the court below and herein- 
before referred to. In that case the application for mem- 
bership contained these “words: “I hereby agree that 

the laws of the Supreme Tent of the Knights of 
the Maccabees of the World, now in force or that here- 
after may be adopted, shall form the basis of this con- 
tract for beneficial membership this application 
and the laws of the Supreme Tent now in force, or that 
may hereafter be adopted, are made a part of the con- 
tract between myself and the Supreme Tent; and I, for 
myself, and my beneficiary or beneficiaries, agree to 
conform to and be governed thereby.” The certificate 
of membership contained these words: “At his” 
(Wright’s) “death one assessment on the membership, 
not exceeding in amount the sum of $1,000, will be paid 
as a benefit to Mary Wright provided he shall 
have in every particular complied with the laws of the 
Order in force or that may hereafter be adopted.” When 
Wright was admitted to membership the laws of the 
association provided that he should pay a monthly as- 
sessment of $1.41, and the court found that it was agreed 
that “he should pay the same rate of assessment there- 
after so long as he remains continually in good stand- 
ing in said Order.” There was also provision for addi- 





tional assessments from time to time in case one as- 
sessment per month should not be sufhcient to pay death 
and disability claims as they should accrue. Subsequent- 
ly, the by-laws were amended so as to provide that “On 
and after January I, 1905, all present life benefit members 
of the association who are then fifty-five years of age, 
or over shall pay three dollars per month for 
each $1,000 of life benefits carried.” The court held that 
such amended law was inoperative so far as Wright is 
concerned. In that case, however, there was only a gen- 
eral as distinguished from a specific consent to future 
changes in the laws. There was no express reservation 
of the power in the certificate to alter the laws relating to 
the fund out of which the beneficiary was to be paid, 
no express provision in the constitution and laws author- 
izing such change and no assent in express words in the 
application for membership to such change. In this 
case, as we have indicated, there was. In this case, when 
the application is read in connection with the then ex- 
isting constitution and by-laws, we find express reference 
to possible subsequent changes in the laws relating to 
the widows and orphans’ benefit fund, and express pro- 
visions as to the methods by which such changes should 
be effected. The difference between the cases is the vital 
one between a mere general reservation of power which 
cannot affect vested rights, and a specific reservation of 
power to interfere with and alter the rights arising under 
the contract at the time that it was made, to which the 
member party of the contract has assented. We have ex- 
amined every case cited by the respondent, which has 
been decided in this state, and several which were not 
cited by him. Except the case of Mock v. Supreme 
Council (supra), we find no case where the provisions 
of the contract are precisely similar to the case at bar. 
A very similar case sustaining the power of amendment 
was decided by the Supreme Court of Illinois (Fullen- 
wider v. Supreme Council Royal League, 180 III. 621, af- 
firming 73 Ill. Appeals, 321). The case of Beach v. Su- 
preme Tent, etc. (supra), in some of its features re- 
sembles this case. At the time that the plaintiff in that 
case joined the Order there was a provision in the consti- 
tution thereof which reserved the right to amend the 
laws governing the endowment fund, but no reference 
thereto was made in the certificate, and the court said: 
“The contract expressed in the certificate is absolute .. . 
we think that the obligation assumed by the defendant 
in its certificate of membership should not be impaired 
by provisions of the constitution and laws of the Order 
to which attention of the member might never be called, 
or, at least, they should not be cut down under the reser- 
vation of the power to amend.” But in the case at bar 
the contract expressed in the certificate was not absolute, 
and the attention of the members was called to the pro- 
visions of the constitution and laws, and he expressly de- 
clares in his application for membership that he has be- 
come acquainted with the objects of the Order. It may 
be urged that while it is within the power of defendant 
not only to increase the number of assessments, but the 
amount thereof, if necessary to maintain the benefit fund 
in a condition where it can respond to the demands made 
upon it, the increased rate should be fixed according to 
the age of the member at the date when he joined the or- 
ganization, and that after a member has for a long 
period of years paid the assessments due, he should not 
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be called upon as he approaches an advanced period of 
life to pay a greatly increased sum by way of assess- 
But given the power to alter the rate, and the 
question then becomes only one of reasonableness; and 
as we have before pointed out, the court has found in this 
case upon abundant evidence in favor of the reasonable- 
The validity of this amended 
by-law has been sustained in several other jurisdictions 
(Reynolds v. Royal Arcanum, 192 Mass. 150; Gaines v. 
Supreme Council R. A., 140 Fed. Rep. 978; Bartram v. 
Sup. Council Royal Arcanum, 6 Ontario Weekly Rep. 
It may be that some of these decisions are based 


ments. 


ness of the regulation. 
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upon reasoning not entirely in harmony with the decis- 
ions in this state, but if the validity of this amendment 
can be sustained within the principle of decisions within 
this jurisdiction, it is certainly for the interest of the 
Order, and also of the individual members thereof, that 
a uniform rule of construction of its contracts should 


be adopted. 


The judgment 
granted, costs to abide the final award of costs.” 

Green v. Supreme Council of Royal Arcanum, 40 In- 
surance Law Journal, April. 


should be reversed and a new rial 





| Reports Upon Companies and Associations 





PAYMENTS MADE BY STOCK-HOLDERS ON ACCOUNT OF CAPI- 


TAL AND SURPLUS, AND DIVIDENDS PAID 


STOCKHOLDERS 


BY STOCK LIFE COMPANIES ORGANIZED DURING PAST FIVE 


YEARS. 





The following figures represent capital and surplus paid in, also divi- 
dends paid to stockholders, during five years ending December 31, I9gI0. They 
refer only to companies which commenced business during that period. 
Years in which no such payments were made are not entered in the table. 


Name of Compay. Year 
Aegis Life, Denver, Col..........++++- 1910 
Amarillo National, Amarillo, Tex....1910 
American Bankers, Chicago, Il...... 1910 
Am. Home Life, Fort Worth, Tex...1909 

1910 
Am. Life & Acc. Co., Salisbury, Mo..1908 
Am. Life & Acc., Portland, Ore...... 1910 
Am. National Lynchburg, Va......... 1906 
1907 
1908 
1909 
Amicable Life, Waco, Tex.........-. 1910 
Anchor Life, Indianapolis, Ind....... 1907 
1909 
Appalachian Ins. Co., Bristol, Va....1909 
1910 
Bank Savings Nat'l Life, Topeka, Kan.1908 
1909 
Cedar Rapids Life, Cedar Rapids, Ia. .1906 
1909 
1910 
Central Life, Ottawa, Ill...........-.- 1907 
1908 
1909 
1910 
Cent. States Life, Crawfordsville, Ind..1909 
1910 
Central States Life, St. Louis, Mo..... 1910 
Citizens National, Louisville, Ky.....1910 
Cleveland Life, Cleveland, O......... 1907 
1908 
1909 
1910 
Columbia Life & Trust, Portland, Ore. .1906 
1907 
1908 
1909 
Columbus Mut. Life, Columbus, O...1907 
1908 
1909 
1910 


Date 
Commenced 
Business. 
January 28 
June 28 
August 1 
May 24 


» 


January 2 
January 1 
March 5 


April 2 
June 17 


February 15 


January 5 
June 1 


April 12 


June 28 


December 24 
May 2 
August 27 


February 1 


November 17 


(Continued on page 216.) 


Capital 
Paid in. 
$199,050 


150,000 
175,766 
287,240 
24,300 
100,000 
100,000 
35,880 
73,123 
18,167 
281,220 
100,000 


50,000 
34,800 
300,000 
457,898 
125,000 
10,000 
49,900 
15,100 
100,000 


100,000 
100,000 


Surplus 
Paid in. 
$75,083 
150,000 
339,300 
249,950 
24,450 
25,000 


15,365 
34,500 
84,375 
25,000 


7,706 


100,000 
8,125 
6,385 

14,400 


“ee ee 
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AMERICAN BANKERS' INSURANCE 
COMPANY, CHICAGO, ILL. 





Illinois Insurance 
ment. 

This company was examined by 
Illinois Department and a report filed 
dated May 4, 1911, showing the com- 
pany’s condition on April 2, 1911, and 
its transactions from January 1, 1911, to 
that date. Its admitted assets were 
then $342,477.10; its capital stock, $222,- 
651.60; and its surplus over capital and 
all other liabilities, $86,614.08. These 
items all show good increases; but it 
must be borne in mind that during the 
period mentioned substantial sums were 
paid in on .account of capital and sur- 
plus. 

The examiner comments upon the fact 
that the company borrowed $20,000 on 
the security of some of its certificates 
of deposit, in order to purchase some 
securities. With such large cash bal- 
ances as are shown by this company’s 
Statements the need for borrowing money 
is not apparent. The report, however, 
says that the company informed the ex- 
aminer that “it was not considered ex- 
pedient to use any of these balances at 
that time in acquiring these securities.’’ 
There is an agreement in connection 
with the certificates of deposit that they 
must remain intact three, four or six 
months or forfeit interest. 

The examiner criticised an investment 
in twenty $1,000 bonds of the Teller 
Reservoir & Irrigation Company pur- 
chased for $18,000, and carried at that 
figure in the statement. The examiner 
objected to these securities, and the 
company agreed that others would be 
substituted. 

The fact that the company “has over 
one hundred open checking accounts in 
banks located in the various States in 
which the capital stock was sold’”’ is 
commented upon, and also the large 
amount of assets represented by certifi- 
cates of deposit. The report says: ‘‘The 
majority of these certificates draw inter- 
est at the rate of 3% and 4%, although 
a few earn as high as 5% and 6%. There 
are over 100 of these in about half as 
many banks, and they represent the 


Examined by Depart- 


the 


proceeds of sales of stock made in the 
districts in which the Banks of Deposit 
are located.’’ 

It was found that 


“as soon as the 
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PAYMENTS MADE BY STOCKHOLDERS—Continued. 


Name of Company. Year. 
Commercial Life & Casualty, Savan- 

i, sbeeshen60one6b0e060006066 1910 

Commercial Life, Chicago, Ill.7....... 1907 

1908 

1909 

1910 

Commonwealth Life, Omaha, Neb....1910 

Conservative Life, Wheeling, W. Va..1907 

1908 

1909 

1910 

Continental Life, Wilmington, Del....1907 

1908 

1910 

Dakota Western, Watertown, S. D...1909 

1910 

Eastern Life, Onancock, Va......... 1907 

1908 

Eastern Life, New York*............ 1907 

Economic Life, Philadelphia, Pa.*...1907 

Empire Life, Beaumont, Tex......... 1909 

Empire Life, San Antonio, Tex...... 1910 

Eureka Life, Richmond, Va.*........ 1906 


First Nat'l Life & Acc., Pierre, S. D...1909 


First Nat’l Life, Tacoma, Wash..... 1908 


First Texas State, Galveston, Tex...1910 
Florida Life, Jacksonville, Fla....... 1906 
1907 
1908 
1909 
1910 
Fort Worth Life, Fort Worth, Tex.. .1906 
1907 
1908 
1909 
1910 
Georgia Life, Macon, Ga............. 1909 
1910 
German Am. Life., St. Louis, Mo.*....1908 
German National Life, Chicago, Ill...1910 


Girard Life, Philadelphia, Pa......... 1909 
Golden State Life, Los Angeles, Cal..1909 
1910 


Great Northern Life, Wausau, Wis. .1909 
Great South’n Life, Birmingham, Ala..1908 


1909 

Great Southern Life, Houston, Tex..1909 

1910 

Great Western Life, Kansas City, Mo.1907 

1908 

1909 

1910 

Guarantee Life, Houston, Tex....... 1906 

1910 

Guardian, Madison, Wis.............. 1910 

Home Life & Cas., Little Rock, Ark..1910 

Idaho State Life, Boise, Idaho....... 1910 
Indemnity Life & Accident Co., Min- 

Dn Ch sebobbocesecasesee 1910 

Independent Life, Nashville, Tenn...1908 

1909 

1910 

Indiana Nat’l Life, Indianapolis, Ind..1906 

1907 

1908 

1909 


International Life, St. Louis, Mo.....1909 
Inter-Southern Life, Louisville, Ky...1907 
1908 
1909 
1910 


Date 
Commenced 
Business. 


September 1 
January 31 


August 9 
May 


September 11 


July 17 
January 18 
August 22 
February 1 
October 8 
August 18 
March 1 


May 10 


January 2 


March 26 
May 5 


May 14 


August 16 


November 9 
May 15 
January 22 
August 18 


May 7 
April 28 


July 11 


April 19 


September 1 
October 11 
May 11 
January 31 


February 3 
January 27 


January 1 


March 19 
April 19 


Capital 
Paid in. 


188,093 
100,820 
5,190 
37,105 
5,610 
169,255 
73,800 
22,950 
53,250 
21,265 
100,180 
3,950 
500 
113,811 
7,165 
25,000 
957 
100,000 
100,000 
150,000 
176,240 
27,520 
29,780 
150,000 
54,300 
97,950 
4,980 
25,000 
100,000 
21,090 
2,960 
2,570 
56,900 
100,000 


310 
391,000 
54,500 
500,000 
100,500 
419,040 
170,320 
29,680 
200,000 
105,550 
51,038 
304,830 
195,170 
100,000 


108,660 
160,625 
250,000 


100,000 
124,100 
64,970 
13,180 
53,400 
89,780 
20,000 
620,350 
100,000 
44,435 
63,136 


Surplus 


Paid in. 


94,097 
23,397 
20,380 
7,020 
105,599 
36,930 
21,054 
47,154 
31,935 
25,090 
2,342 
550 
30,000 
9,120 
15,000 
19,276 
50,000 
3,402 
50,000 
88,193 
16,336 
36,473 
75,000 
107,125 
11,940 
15,604 
27,600 
8,750 


25,000 
652 
320 


233,900 
168,225 
500,083 
5,000 
73,957 
14,968 
27,706 
60,000 


2,500 


a 35,104 
a 1,200 
25,000 


17,500 


250,592 


101,072 
31,025 
49,721 
19,540 
24,625 


26,610 


| AMERICAN BANKERS—Continued. 
subscription for stock is received the 
agent is credited with the full amount 
of his commission, although it is not 
actually earned by him until the stock 
has been paid for in cash.”"" Commis- 
sions are paid only as the stockholder 
makes his payments. 

The large amount paid for salaries is 
criticised, but it is stated that the sal- 
eaighabes > ary list is to be reduced approximately 
eee eer $8,000 per annum. 
soho The report states that the price of 
a stock, originally $25 per share, has re- 
cently been raised to $30 per share. 


whale _AMERICAN LIFE & ACCIDENT IN- 
SURANCE CO., PORTLAND, ORE. 

This company was incorporated under 
teens the laws of Oregon on February 16, 1909, 
eovece /and began business on January 1, 1910, 


beeese with an authorized capital of $500,000. 
1,000 We 








are not advised as to the exact 
amount of capital subscribed and paid in 
at the end of 1910, the company having 
failed to furnish us its statement as 
filed with the Insurance Department of 
Oregon, although requested to do so by 
a that Department. The Insurance Com- 
agi sar ‘missioner of Oregon advised us under 
date of April 3, 1911, that the company’s 
cect subscribed capital was $347,400; amount 
reece paid in in cash, $102,250; that the par 
oe eces value of its stock is $100 per share, and 
eeees the selling price $150 and $200 per share. 
Seeeee He also stated that the entire premium 
on capital is available for organization 
seoeese expenses and that the stockholders of 

8,684 | the company have consented to such ex- 
penses. If so, they must be ignorant of 
saiasiniadis | the handicap which heavy organization 
expenses impose upon new companies. 
eeeeee The incorporators of this company 
were Sidney C. Peterson, A. R. Hadley 
cree and D. J. McCallum. We understand 
that the last named, who is the treas- 
urer of the company, was an agent for 
the American Mutual Benefit Associa- 
cs eens tion of Portland, a small assessment 
health and accident association. We are 
te eeee not advised as to the insurance ex- 
perience of any of the incorporators or 
officers. 

The company will transact life, ac- 
cident and health insurance. During 
1910 it reinsured the American Life and 
Accident Company of Vancouver, Wash. 
This was a small company which we un- 
derstand transacted accident and health 
business only. The insurance written is 
upon the non-participating plan only, and 
the company values according to the full 
preliminary term plan. 

Officers: President, Lionel R. Webster: 
secretary, Chas. E. Moore; treasurer, D. 
Suenos J. McCallum, 

Directors: Cleeton, T. J.; Graham, R. 
aonee P.; Keeney, Homor I.,; McCallum, D. J.. 
and Webster, Lionel R. 
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ANCHOR LIFE INSURANCE COM- 
PANY, INDIANAPOLIS, IND. 
Interests operating this company have 
formed what is known as the Amalga- 
mated Insurance Corporations of Indian- 
apolis, a business and not an insurance 
corporation. The object of the new pro- 
motion is to purchase small or moderate 
sized life insurance companies so as to 
effect economies in operation. The pro- 
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Name of Company. Year. 
lowa Life, Waterloo, Iowa........... 1908 
Jefferson Life, Oklahoma City, Okla..1910 
Jefferson Standard Life, Raleigh, N. C.1907 
Keystone Life, New Orleans, La.*...1906 
Lamar Life, Jackson, Miss.......... 1906 

1907 
1908 
1909 
1910 
La Salle Life, Chicago, Ill.+........... 1919 
Life & Casualty Co., Nashville, Tenn.1910 
Liberty Life, New York®............ 1907 
Louisiana National, New Orleans, La. .1906 
Marquette, Springfield, Ill........... 1909 
1910 
Mich.. .1907 
1908 
Mid-Continent Life, Muskogee, Okla..1910 
Midland Life, Kansas City, Mo....... 1909 
Midland Mutual Life, Columbus, O....1906 
1907 
1908 
1909 
Pecéccceees 1906 
1907 
1908 
1909 
1910 

Valley Life, Rock, 


“ee ee oweeeeeneeeaweeeeeneeeneeeneeenre 


Michigan State Life, Detroit, 


Midwest Life, Lincoln, 


Mississippi Little 


Ark. 1909 
1910 
1909 
1910 
Helena, Mont.......... 1910 
Life, Newark, N. J......1907 
1908 
1900 
1910 
1907 
1909 
1910 
Rock Island, Il...... 1906 
1907 
1908 
1909 
1919 
0 ee 1906 
1008 
1910 
Kinston, N. C..1906 
1907 
1908 
1910 
Albuquerque, N. M...1906 
1907 
1910 

Occidental Life Ins. Co., Los Angeles, 
Cal. 


Modern Life, South Bend, 
Montana Life, 


North Am. 


Northern Assur. Co., Detroit, Mich. 


Northern Life, 


Northern Life, Seattle, 


North State Mutual, 


Occidental Life, 


1907 


Oklahoma National 
ee Ge “a 6 etedesdeednsceceeree 1910 
Old Line Life, Milwaukee, Wis...... 1910 
Our Home Life, Jacksonville, Fla....1910 
Peoples Life, Chicago, Ill............ 1908 
1910 

Peoples Life, Little Rock, Ark....... 1910 
Peoria Life, Peoria, Ill....... seanotes 1908 
Philadelphia Life, Philadelphia, Pa...1906 
1907 

1908 

1909 

1910 

(Continued 


Life, Oklahoma 





Date 
Commenced 
Business. 

February 18 
April 14 
August 7 
July 31 
April 9 


April 25 
January 
April 

March 17 
January 15 


_ 


August 28 


June 24 
August 2 
July 2 


May 1 


February 9 


January 28 


September 10 
February 4 


October 19 


November 


July 24 


—— 


August 


os 


August 


August 16 


July 25 


January 10 
April 16 
April 15 
March 12 


May 28 


February 15 
April 18 


on page 218.) 


Capital 
Paid in. 


100,000 
108,130 
250,000 
62,296 
50,000 


11,420 
100,000 
100,100 
100,000 
240,000 
100,000 

8,630 

90,000 

10,000 
228,825 
100,000 
120,500 

25,400 

54,100 

25,000 
110,200 

9,800 
400 
11,700 


211,025 
12,350 
104,000 
29,325 
223,605 
200,000 
65,000 
35,000 
190,000 
100,000 


119,513 
30,487 
30,625 


50,500 
50,000 


40,000 


100,000 
150,000 


60,800 
18,300 


207,280 
672,635 
111,585 
100,000 
98,337 
100,000 
543,030 
16,560 
1,260 


PAYMENTS MADE BY STOCKHOLDERS—Continued. 


Surplus 
Paid in. 


25,000 
51,609 
250,000 
41,741 
50,000 
§,650 
1,013 
26,587 
9,303 
20,000 
50,000 
60,000 
5,834 
4,390 
90,000 
10,000 
72,220 
101,120 
62,300 
10,650 
27,050 
12,500 
11,020 
750 
230 
100 


925 


50,391 
12,600 
35,289 
22,309 
194,623 
138,202 
57,500 
$2,125 
50,750 
25,000 


“see @# 
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30,050 
20,000 
10,000 
10,000 
10,000 


25,000 
37,500 
12,500 
25,000 
5,740 
16,125 
40,140 
11,995 
52,538 
183,387 
85,355 


many 


“ese © 


_ | to all 


moters feel that by combining a num- 
ber of such companies the Amalgamated 
Company will prove a better investment 
concerned; that much money will 
be saved in the management expenses, 
and that one company under the name 
of the Anchor Life will necessarily pro- 
duce a more satisfactory business than 
smaller concerns. All companies 
taken over will be merged with the An- 


chor Life, and stockholders of the vari- 


“ee eee 


'of the 
_ amount of surplus. 


ous companies will be given opportunity 
to exchange their holdings for stock of 
the new company. The authorized capi- 
tal is $5,000,000, and it is the intention 
promoters to have an equal 
Those operating the 
are responsible and repu- 
The secretary and treasurer 
of the Anchor Life, L. H. Oberreich, 
advises us that only solvent organiza- 
tions will be considered, and that every 


new project 
table men. 


effort will be made to conduct the busi- 
ness of the corporation along legitimate 


“ee © @ 
“ee © @ © 
“ese © @ 
“ee ee 
“eee @ 
“ese © @ © 
“see @ © 


3,000 
4,000 
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CANADIAN GUARDIAN LIFE INSUR- 
ANCE COMPANY, TORONTO, ONT. 





Ordered to Cease Writing New Business. 

In Best’s Life Insurance News for 
March 1, 1911, we printed the report of 
an investigation of the affairs of this 
company, which report was made public 
by the Superintendent of Insurance at 
Ottawa on February 10, 1911. 

As a result of the investigation, the 
license of the company was withdrawn 
by the Insurance Superintendent early 
in May, 1911. The Superintendent ad- 
vised us under date of May 22, 1911, 
that a modified license was issued to 
the company under the provision of Sec- 
tion 41 of the Insurance Act of 1910, 
permitting the company to transact all 
business necessary in connection with its 
existing policies, but prohibiting it from 
carrying on any new business. The fol- 
lowing is a copy of the license issued: 

“CANADA INSURANCE LICENSE. 
Modified as provided by Section 41 of the 

Insurance Act, 1910. 
No. 282. No. 282. 

Whereas the license No. 203 heretofore 
issued to the Canadian Guardian Life 
Insurance Company under the Insurance 
Act and from time to time renewed up 
to the present time has now expired and 
it is not expedient to further renew the 
same, and with a view to enabling the 
company to procure a surrender of its 
outstanding policies or a _ reinsurance 
thereof in some company licensed in 
Canada under the Insurance Act, 1910, 
the undersigned Minister of Finance in 
pursuance of the power vested in him by 
said act hereby certifies that the said 
company is authorized to collect the pre- 
miums due and to become due upon the 
policies outstanding and in force at the 
date hereof and to pay the claims aris- 
ing thereon and to transact all business 
appertaining thereto, and generally to do 
all things necessary for the protection of 
the holders of said policies; Provided, 
however, that no new business is to be 
transacted by said company. 

Dated at the City of Ottawa this first 
day of May, 1911. 

(Signed) W. S. Fielding, 
Minister of Finance.”’ 

The Superintendent of Insurance stated 

that the object of the modified license is 
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to give the company an opportunity to 
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Date 
Commenced Capital Surplus Divs. obtain the surrender of its policies or 
Name of Company. Year. Business. Paidin. Paid in. Paid, | their reinsurance in some other com- 
Pioneer Life, Fargo, N. D........... 1907 September 30 35,000 50,000 ~~ ...... }pany. He further stated: 
1908 65,000 A aaa “The deposit of $50,000 required under 
Preferred Life, Grand Rapids, Mich..1910 January 18 100,000 ae ~ -ccnens the act is still in the hands of the Re- 
Protective Life, Birmingham, Ala....1907 September 16 = 101,370 SE.TTE ate ece ceiver General and will be retained until 
1908 19,090 ne = sg Siegen satisfactory provision’ has been made for 
1909 20,560 ere the surrender or reinsurance of all out- 
1910 1,400 ee ge /standing policies. 
Public Savings, Indianapolis, Ind....1910 January : |) TT TT TT TTT | “I may say in addition to the fore- 
Puritan Life, Providence, R. I....... 1907 October 7 100,000 STOUR ss ccccce going that on the expiration of the last 
1908 15.100 8215 «ss .seees | policy vear, March $1, 1911, the com- 
1909 7.900 ae. ..; | Pany's regular license was renewed for 
1910 14,200 * ie ,a period of one month. The modified 
Republic Life, Chicago, IIL*.........1908 January : 100,000 _———?. szseeode | license was issued on the Ist of May.” 
Republic Life, Kansas City, Mo...... 1910 February 18 45,375 *: eer 
Rockford Life, Rockford, Il......... 1910 March 21 100,000 eee CENTRAL LIFE SECURITIES COM- 
Sam Houston Life, Dallas, Tex...... a 126,620 60,770 ss... ase | PANY, CHICAGO, ILL. 
1910 39,760 ie | This company has been involved in 
San Antonio Life, San Antonio, Tex.1910 January 17 258,77 re” eww litigation since June, 1908, at which time 
Savings Life, Peoria, Ill............. 1909 July 10 100,000 29,000 .. eee it was placed in the hands of a receiver, 
een, eae Mr. John C. Fetzer, who is also treas- 
Scranton Life, Scranton, Pa.......... 1908 October i urer of the Republic Life Insurance 
ee wl 3.393 ow eae Company of Chicago, which was incor- 
ents 35,977 12,671 porated on April 24, 1906. The life com- 
San Francisco Life, San Francisco, pany did not begin active business until 
- PTT TTCTiTT TTT trite 1910 December 23 250,000 55,025 ..seee January 2, 1908. It was promoted by 
South Bend Life, South Bend, Ind....1910 June 29 + weeds .  paeews Birch F., Edward T. and Thomas P. 
Southeastern Life, Greenville, S..C...1906 January 1 0 ee Rhodus. (See our 1910 volume for fur- 
Southern Nat’l Life, Louisville, Ky...1908 November 17 = 105,850 —_—— 8€=>=6s6hrpetees ther details.) The company was pro- 
1909 74,020 Q.GT7T ccccs moted by the Central Life Securities 
1910 8,630 eee Company, which was a Maine corpora- 
Southern States Life, Atlanta, Ga...1906 May 1 100,000 50,000... tion, capitalized at $2,500,000, one-half 
ieee 6,000 | common and one-half preferred stock. 
Southern States Mutual, Charleston, The Republic Life has never been ac- 
ea Ms Rises iGiedvbbcetiveatessod 1906 May 1 250,000 50,000 sc... a ee tively in business. 
Southern Union, Waco, Tex.......... 1909 June 7 100,580 ae ° sade We have just received advices from a 
1910 63.550 64.595 ...... reliable source regarding the pending 
Southland Life, Dallas, Tex.......... 1909 April 1 275,387 269,183  ...... litigation for the winding up of the Se- 
1910 18,003 ie curities Company, which are as follows: 
Standard Life, Camden, N. J........ 1909 February 9 100,000 6.500 ...... In January, 1911, the attorneys for the 
es ee 20.900 ...... stockholders closed the taking of evidence 
Tennessee Life, Nashville, Tenn..... 1908 October 14 100,000 st 8€=3>—S-. 686866 before the Master in Chancery, to estab- 
1909 57,800 re lish the contention that the purchasers 
1910 15,000 7,625 12.360 | Of the preferred stock, who had paid 
Union Life, Chicago, Ill.............. 1909 April 23 112,376 79,416 =. ..0e. for same, and who claimed that they 
1910 16,838 28,456 5,600 | bad been misled into making their sub- 
Union Life & Trust Co., Muskogee, scriptions and payments, should be al- 
RS ak Pind aiceweadeebeual 1907 September 17 201,226 20,000 sc eee. lowed their claims upon the basis of the 
U. S. Annuity & Life Ins. Co., Chi- scheme being fraudulent as to them. 
I tid ee i eal 1906 January 22 205,320 PRR This contention, if successful, would cut 
1907 61,112 15,545 9,828 out of participation the common stock 
1908 3,258 7 rene largely held by other companies or in- 
1909 5,300 6,458 11,279 | terests to whom the same was caused to 
1910 25,000 575 13,433 be transferred by the Rhodus Brothers. 
West Coast Life, San Francisco, Cal..1906 April 2 200,000 121,875 ...... It would also cut out large claims made 
1907 50,000 131,351 ...... directly or indirectly by the Rhodus 
re 148,665  ...... Brothers, and would result in distribut- 
ee 120,220 ...... ing what assets are on hand directly to 
1910 55,897 Re preferred stockholders who furnished the 
Western States, San Francisco, Cal...1910 June 25 1,000,000 Ee money constituting the present assets. 
Western Union Life, Spokane, Wash..1906 November 23 61,300 a ~ gessies The attorneys already referred to made 
1907 50,300 a the following statement to us under date 
1908 88,400 27,375 7,969 | Of May 22, 1911, regarding the conten- 
ne i ee la 12,000 | tion of the stockholders: 
— « .. ©  - paesede. heeeeas 3,000 “This issue is a necessary issue to be 
Wisconsin National, Oshkosh, Wis. ..1908 July 100,000 a 6 - teeeed decided before any money can be dis- 
1909 27,276 34.094 ...... tributed as you will easily realize, for 
1910 44,792 60,718 ..., | the court cannot well determine how 
much each party is entitled to until the 
Totals $21,677,921 $11,743,415 $220,337 | Court determines what basis is to be 
followed in distributing the assets on 
hand, 
* Out of business. “We entered upon the taking of testi- 
+ Merged with another company. mony upon this issue last May and 
t Promotion fund. hope to have concluded the same early 
a Reorganization fund receipts. in the fall. The Rhodus Bros., through 





attorneys employed by them, made every 
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possible, and greatly 
of this evidence by 
book and document that 


objection 
the taking 
us prove every 


delayed | 
making | 


it was necessary to offer to sustain our | 


contentions. You can realize that with 
the number of bookkeepers and 
ployees that they used, and especially in 


view of the absence of some of them 
still in their employ, but who were out 
of the city, it was necessary to take 


considerable time and go to considerable 
length to prove up our case, Having 
succeeded, however, last January in get- 
ting the evidence we desired the court 
to consider of record, we asked for a 
rule upon the Rhodus Bros. 
and the objecting parties to close their 
proof by a short time. They asked for 
delay from time to time on the ground 
of needing time for preparation, engage- 
ment of counsel in other matters, etc. 

“The matter is now again set down 
for early hearing and we shall crowd the 
completion of the taking of the evidence 
as quickly as possible. 

“It now looks, however, as though the 


em- | 


enables it to trans- 
act accident business. It states, how- 
ever, that it has done nothing towards 
entering the accident field at present, 
and “it is probable that it will be some 
time before we take any action looking 
to this end.”’ 


its charter which 


agents’ 


The company further states that the | 


amendment to the charter also changes 
the date of the annual meeting to Feb- 
ruary, and allows the directors to elect 


one-third each year for a term of three 


Company | 


Special 


years, 





CONTINENTAL LIFE INSURANCE 
COMPANY, WILMINGTON, DEL. 





Offer of Stock to Policyholders 
Quickly Taken Up. 

May 1, 1911, this company offered 

policyholders for immediate sub- 


On 
to its 


seription 2,000 shares of its capital stock 


at $20 a share. The offer did not affect 
the stock option of any policyholder who 


did not wish to avail himself of the op- 


prospect of concluding the matter before | 


the court enter 


is quite doubtful. We hope that, while 


upon summer vacation | 


the stockholders may be discouraged over | 


the delay which has been caused largely 
by the Rhodus interests in securing a 
decree, they will not allow themselves 
to be misled, as apparently 
been misled, into construing the delay 
thus caused as any possible 
argument why they should 
money into the proposed 
ganization. 

“In view of some inquiries we have 
received, we must again say, that as 
the record now stands the Consolidated 
Life Securities Company appears to be 
claiming only on the basis of the trans- 
action not having been fraudulent, and 
upon a distribution upon all of the 
stock. Consequently we cannot assure 
any person who has or may turn over 
his stock to the Consolidated Life Se- 
curities Company, that he is protected 
or will secure any results under the ac- 
tion we are pressing. 

“It is a matter for such person to 
take up with the receiver if he desires 
to notify the receiver not to recognize 
or honor any claim presented in his be- 
half in the name of the Consolidated 
Life Securities Company.” 


put 





CITIZENS LIFE INSURANCE COM- 
PANY OF AMERICA, READING, 
PA, 

This company was incorporated in Au- 
gust, 1910, and so far as we are ad- 
vised never began business. The organ- 
ization work was conducted by the Read-, 
ing Finance and Securities Company, of 


gave the policy- 
once 
in- 


portunity. It simply 
holders the right to purchase at 
some of this stock, if they desired, 


stead of waiting until their stock op- 
tions matured. 
In a letter dated May 15, 1911, the 


some have > 


company stated that the total subscrip- 
tions amounted to 2,772 shares, and that 
subscriptions were closed at noon on that 


date. It also stated that the 2,000 shares 





capital and surplus equals $25 


Reading Pa., which, we understand, has | 


been placed in the hands of a receiver. 





(‘See article upon the Securities Com- 
pany elsewhere in this issue.) 
CONNECTICUT GENERAL LIFE IN- 


SURANCE COMPANY, HARTFORD, 
CONN. 


Considering Entering Accident Field. 
This company advises us that its stock- 
holders have accepted the amendment to 





reason or | alloted would be apportioned among the 


more | 
Rhodus reor- | 


subscribers, giving each subscriber 72.15% 
of his subscription. 

The reason for the present increase 
was that a new bill introduced in Penn- 
sylvania requires all foreign life insur- 
ance companies doing business in that 
State to have a capital and surplus of 
not less than $200,000. 

No stockholder was allowed to pur- 
chase more stock than the amount on 
which he then held an option, and what- 
ever stock is now purchased by him is 
deducted from the amount represented 
by the option. 

A circular issued by the company in 
reference to this matter states that the 
company earned 8% net on its outstand- 
ing capital stock in 1909, 18% in 1910, 
and that during the first three months 
of 1911 the net earnings were more than 
three times as great as for the same 
period of 1910. The company does not 
expect, however, that the earnings for 
the whole year will be three times as 
great as for the year 1910. 

No dividend has as yet been paid on 
the company’s stock, nor is it probable, 
the circular states, that a dividend will 


be paid before January, 1914, it being 
the policy of the company to carry its 


combined 
for every 


earnings to surplus until the 


share of its outstanding stock. 
EMPIRE LIFE INSURANCE COMPANY, 
ATLANTA, GA. 

We have just received (May 25) the 
statement of this company as of Decem- 
ber 31, 1910, forwarded to us by it. 

The total admitted assets are $1,003,- 
130.72, besides which the company has 
$96,534.91 of unadmitted assets, consist- 
ing of the following items: 

Furniture and _ § fixtures, 





$11,758.46; 





cates” 


‘doubtful value; and $93,100.01 


| This 


bills receiv- 
able, $42,422.69, and policy loans and 
liens in excess of reserves, $23,859.07. 
The statement contains numerous fea- 
tures decidedly open to criticism. 
The reserve liability is $632,760; and 
the statement shows a liability of $151,- 


balances, $18,494.69; 


396.40 for borrowed money and interest 
($2,393.36) thereon. Why the company 
should owe so large an amount of bor- 


rowed money when the statement shows 
cash balances of $121,511.77 requires ex- 
planation. The unassigned funds, or 
surplus, amounted to $125,132.18, as 
against $86,267.95 at the end of 1909. 
The apparent gain is due, however, to 
receipts from. unusual sources. Thus, 
the income shows $173,853.16 received 
from the sale of the ‘“‘income certifi- 
which we have so _ frequently 
criticised, and which, from the inves- 
tor’s point of view, we consider of very 
“‘eross in- 
of ledger assets.’’ 
the mark- 


book value 
item represents 


crease in 
latter 


ing up of assets owned by the company, 





to state what items 
this way, for the 
does not show the 
book value of the various investments, 
and as separate items the amount 
claimed as the excess of market value 
over cost price. The two unusual items of 
income mentioned aggregate $266,953.17. 
The company cannot expect to obtain 
a continuous income from such sources, 
and it will be observed that the surplus 
at the end of the year amounted to con- 
siderably less than half of the sum col- 
lected from the sale of certificates and 
the alleged increase in value. 

The company paid $190,375.76 commis- 
sion on first year premiums of $250,262.22, 
which is 76%, and according to its own 
statement the total cost of obtaining new 
business was 107.6% of the first year 
premiums. 

Against total premiums collected dur- 
ing the year of $648,028.44 ($250,262.22 new 
and $397,76%22 renewal) and other in- 
come (aside from borrowed money, pro- 
ceeds of sale of income certificates and 
marking up of assets), aggregating about 
$13,000, the company’s total disburse- 
ments were $610,838.80, of which $82,- 
124.03 was for death claims; $57,429.83 for 
premium notes and liens voided by lapse; 
$9,982.36 for the surrender values; and 
“dividends’’ of $54,710.79, this last item 
doubtless including payments on the in- 
come certificates, as that item does not 
appear elsewhere. All the rest was for 
expense of management. 

An examination of this company has 
been completed by the Georgia Insur- 
ance Department, but we have been un- 
able to obtain a copy of it; the Depart- 
ment for reasons of its own delaying the 
publication of the findings of its exam- 
iner. 


but we are unable 
were advanced in 
statement sent us 





HARTFORD LIFE INSURANCE COM- 
PANY, HARTFORD, CONN. 





The Keeney Family Retires. 


On May 29, 1911, new officers were 
elected in this company, as follows: 


John G. Hoyt, president; T. F. Lawrence, 
vice-president and secretary; Mr. Mor- 
gan, assistant secretary. 
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HARTFORD LIFE INS.—Continued. ica, Reading, Pa. A report upon that | was $11,147.05; total assets were $421,- 

The retiring officers are General George | concern will be found in Best’s Life In- 797. The company advised us on May 

E. Keeney, Raymond G. Keeney and | surance News for July, 1910, page 5. 26, 1911, that at a stockholders’ meet- 

Louis E. Gordon. General Keeney was The methods pursued by the promoters ing it was voted to increase the au- 


president of the company, and Messrs. 
Raymond G. Keeney and Louis E. Gor- 
don were vice-presidents. All were di- 
rectors of the company. Mr. G. E. 
Keeney’s place on the board was filled 
by Mr. H. V. Whipple, a New Haven 
banker, who was elected at the meeting 
referred to. 

The Cincinnati 
pany, of which Mr. Hoyt is president, 
is merely a holding corporation, and as 
already stated by us, it recently pur- 
chased control of the Missouri State Life. 
The control of the Hartford Life was 
purchased in April, 1910. No other pur- 
chases have been made, and the Mis- 
souri State still operating as a sep- 
arate institution, although its policy will 
be dominated by Mr. Hoyt and his as- 
sociates. 


: 
1s 





PRUDENTIAL LIFE INSURANCE COM- 
PANY, SAN ANTONIO, TEX. 
This company was incorporated. under 
the laws of Texas on June 10, 1909, 
was licensed to commence business on 
May 15, 1911. 
sioner of Texas advised us under date 
of May 25, 1911, that the company’s au- 
thorized capital was $100,000, all of which 
was subscribed for and paid in in cash 
on that date, together with a paid-in 
surplus of $30,940. The par value of the 
stock is $100 per share. We are not ad- 
vised as to the selling price, nor have 
we received any information regarding 
the organization expenses of the com- 

pany. 

Early in 1910 we were reliably advised 
that Mr. Jos. L. Hill, an attorney, of 
Gonzales, Tex., and Mr. J. C. Vigal, an 
insurance man, were the chief promoters 
of the company. 
and directors received, and printed be- 
low, it would appear that Mr. Hill is no 
longer connected with the * company. 

The company will transact 
accident business, and will write indus- 
trial insurance on the legal reserve plan. 
The Commissioner of Insurance and 
Banking advised us that policy forms of 


the company have not yet been filed with | 


his Department. 

Officers: President, Dr. W. 
vice-president, J. R. Butler; 
and treasurer, E. M. Tighe. 

Directors: Butler, J. R.; King, 
A.: Roberts, J. 
J. C.;: Wills, L. G.; Wood, J. R. 


A. King; 
secretary 


Dr. W. 





READING FINANCE & SECURITIES 
COMPANY, READING, PA. 





In Hands of Receivers. 
We are advised that this company, 
which was incorporated under the laws 
of Delaware in 1909, was placed in the 


hands of receivers about the middle of | 


We have reported upon this 
a number of times in Best’s 


May, 1911. 
company 
Life Insurance News. 
July 1 and September 1, 1910, pages 10 
and 50, respectively.) The company was 
engaged in selling the stock of the Citi- 
zens Life Insurance Company of Amer- 


Life Insurance Com- |. 


and | 


The Insurance Commis- | 


ing, and is in the lumber business; 


In the list of officers | 


life and. 


D.: Tighe, E. M.; Vigal, 


(See issues for. 


of these companies have been such as 
to create considerable criticism. Num- 
erous suits have been instituted by stock- 


holders and stock agents, and the repu- | 
tation of some of those connected with 
the organization is bad. We have re- 


peatedly warned our subscribers to have 


no dealings with these companies, with- | 


out first making full investigation of 
their affairs. 

We understand that the people who 
have put money into the . Securities 


Company will suffer great loss, for it is 
not likely that the organizers will effect 
any reorganization, or that they will en- 
deavor to promote another Securities 
Company. 

We aie not advised as to the progress 
Leing made recently by the Citizens Life 
Insurance Company of America. It was 
incorporated in August, 1910, and on 
May 29, 1911, the Insurance Commission- 
er of Pennsylvania advised us that one- 
half of its authorized capital of $300,000 
was subscribed and 20% paid in in cash 
upon each subscribed share. He pre- 
viously advised us that the Department 
had no authority to make an investiga- 
tion of either the life company or the 
securities company. 

We understand that the officers of the 
life company are: President, Cosmos D. 
Kutz: vice-president, James G. Brum- 
bach; secretary, W: J. Cotter, and treas- 
urer, Will B. Krick. We are reliably 
informed that the president resides in 
Lyons, a small country town near Read- 
that 
the vice-president resides in Boyertown 
and the secretary, W. J. Cotter, is presi- 
dent of the Reading Finance and Se- 


curities Company. The treasurer was 
formerly in the saloon business and is 
now in the wholesale liquor’ business. 


So far as we know, none of the officers 
and directors of the company have had 
any experience in the insurance  busi- 
ness, with the exception of the secre- 
tary, whose record as a stock salesman 
is probably familiar to many of our 
subscribers. If not, we will furnish it 
on request. 





STANDARD LIFE INSURANCE COM- 
PANY OF AMERICA, PITTSBURG, 
PA. 


To Increase Capital. 

In Best’s Life Insurance News for May 
1, 1911, we printed an article regarding 
this company, stating that it had 
zun business on a_ “stock basis. The 
company was organized by the same in- 
terests which operated the Standard 
Mutual Life of Pittsburg, the latter com- 
pany being incorporated under the as- 
sessment laws of Pennsylvania on Octo- 
ber 20, 1908, as the Allegheny Mutual 
Life Insurance Company, changing the 
title to the Standard Mutual on Decem- 
ber 30, 1908. 

The authorized capital of the com- 
pany was $300,000, which was all paid 
in when the company began business on 
April 1, 1911. The surplus over capi- 
tal and all other liabilities at that time 


be- | 


thorized capital from $300,000 to $1,000,- 
000; also that the directorate of the 
company had been increased to thirty. 
The present officers of the company 
are: President, J. Warren Lytle; vice- 
presidents, W. Wallace Miller, Hyatt M. 
Cribbs, Frank A. Wesley (also director 
of agencies); treasurer, John C. Hill; 
secretary, Elgin A. Hill; medical direc- 
tor, Dr. E. W. Stevenson; counsel, Fred 
W. Scott. 


STATE MUTUAL LIFE INSURANCE 

COMPANY, ROME, GA. 

Latest Examination by Georgia 
ance Department. 

In Best’s Life insurance News for 
July, 1910, we printed the report of an 
examination conducted by H. W. But- 
tolph for the Georgia Insurance De- 
partment early in 1910. Another exami- 
nation was conducted by actuary H. W. 
Buttolph, and was based upon the con- 
dition of the company as of December 
31, 1910. The report is dated March 
1.11, but has only recently become avail- 
able to the public. 

The statement shows total admitted 
assets of $3,246,738. Some of the prin- 
cipal items of ledger assets were mort- 
gage loans, $942,495; loans to policy- 
hcelders, $1,363,663; premium notes, $60,- 
SUS; cash in bank, $389,784. The state- 
ment of non-ledger assets showed net 
uncollected and deferred renewal pre- 
miums of $75,169. 

The unassigned funds shown by the 
statement were $204,578, or only about 
7% of the reserve liability of $2,943,432. 
This surplus was due in part to the 
marking up of the company’s real estate. 
$26,409. The report of the examination 
calls attention to certain property owned 
by the company in Dennison, Tex., ac- 
quired through the foreclosure of a 
mortgage. It states: “When entry was 
/made on the books, transferring the 
property from mortgage loans to real 
estate, a value of $90,000 was placed on 
the property, which value is $26,408.62 
in excess of the actual cost of the com- 
|pany. From the best information ob- 
tainable, this valuation does not appear 
‘to be excessive for this property, which 
‘is a well constructed office building.” 
Another source of income which en- 
abled the company to show the amount 
cf surplus stated was the modification 
|of an agency contract with the Birming- 
‘ham Mortgage and Trust Company by 
‘which the life company received $15,000 
and is to receive an additional $10,000. 
|The report also calls attention to an 
item of income received from the Co- 
6perative Agency Company amounting 
to $85,970, being payment by the agency 
company under its contract, referred to 
in our previous report. 
| The report states that the company 
had not levied an assessment under cer- 
tain old assessment business which pro- 
vided for benefits in installments or an- 
nuities. In the last report of the ex- 
amination of this company the opinion 
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was expressed that the contractual re-| that the cost of procuring new business! Ohio confirmed the decision of the Circuit 
serve under these policies having been| was very heavy. The statement of dis-| Court of Hamilton County, which upheld 
exhausted, an assessment should be)| bursements shows an item of $50,168,/| the legality of the stock dividend of $400,- 
levied on those still remaining in force.| being “interest paid on income certifi- | 999 declared by this company on June 16, 


The report refers again to “special con-| cates.”’ 


Referring to this item the re-| 99g It will be recalled that the right 


tract dividends,’ and calls attention to} port of the examination states that it of the company to declare this dividend 


the fact that certain liability has been! includes 8% interest 
denied by the agency company, and that}; year 1910, as well 
the insurance company appears to have| should have been paid during 1909. 

accepted liability, and paid out’ the The total income for 1910 was $1,803,- 


money involved, ‘“‘without any action on} 529. 


the part of 
report calls attention to an item of dis- 
bursements entitled “renewal commis-| death claims. 
sions” ($107,065) and states that it in- 


its Board of Directors.’ The The report states that the company is 
prompt and fair in the settlement of its} tion that all profits, except 10% on $100,- 


payment for the 


as $15,864, which was challenged by the Ohio Insurance De- 


partment, and that the Insurance Depart- 
ments of several other States—including 
New York—objected, claiming that the 
company was committed to the proposi- 


000 capital, belonged to the policyholders. 


The examiner found that the company) After a long trial of the issue, the Circuit 


cludes $60,630 of “special contract div-| had practically discontinued the pay-)| Court of Hamilton County gave a verdict 
idends” charged against the Coéperative| ment of dividends under its annual div-| jn favor of the company, which is now 


Agency Company and deducted from the 
renewal commissions payable to it. 


idend policies in accordance with a pre-| confirmed by the Supreme Court of Ohio, 
vious recommendation 


from the Georgia! the highest State Court, from which, as 


From the report it is evident that it| Insurance Department; also, that some we understand it, no appeal can be taken. 


cost the company about $110,000 to car-| retrenchment had 


been made in the 


We went into this matter very thor- 





ry on its agency company work, and | home office management expenses. Re- : = all ; ary 2 1911 
« , 


other “schemes” to procure business. It} ferring to same the 
however, seems sus- 


would appear that the money spent in| “This latter item, 


this manner is much in excess of what/| ceptible of still further decrease and no 
spared to bring the 
down to the lowest 


it should be in proportion to the results| effort should be 


secured, In addition, the full prelimi- | managing expenses 
method of valuation is used,| point possible, at least, until such time | 
business of the com- 
to be conducted at 1909 and 1910, and the report of the 
An effort should also be made | executive committee of the National Con- 


nary term 
which permits extravagance in the sum]| as the insurance 
expended in procuring new business, pany can be 

The total premium income for 1910, as|a profit. 


shown by the report of the examination, | to reduce the cost 


shown 


oughly in our issue of January 3, 

pages 124 to 129, inclusive. This article 
reviews the entire controversy, setting 
forth the company’s reply to the crit- 
icisms of the Insurance Commissioners, 
the resolutions adopted by the Commis- 
sioners in their annual conventions of 


examiner stated: 


of new _ business, | yention of Insurance Commissioners dated 


was: first vear premiums, $385,190; re- which under outstanding agency con- | December 15, 1910. 


newal, $1,132,654. The expenses charge-| tracts is a good 
able to,ythe procurement of new business | should be." There 
were as follows: first vear commissions | expenses are very 


deal higher than it 
is no doubt that the. 
excessive. 


The legal aspect of the matter is now 
| definitely settled. Doubtless the ethics 
of the dividend will be further discussed. 





and bonuses, $301,302; medical examina- 
tions and inspections, $25,510; agents’ 
salaries, $13,922. Other 
which part at least was chargeable to 
new business were traveling expenses, 
$11,951: advertising, printing, postage | Ohio Supreme 
and exchange, $20,288; agents’ balances, 





expenses of | UNION CENTRAL LIFE 
COMPANY, CINCINNATI, OHIO. 





The agitation in the matter seems to have 
INSURANCE | Come from the State insurance officials, 
rather than from the policyholders of the 
company, who do not appear to have been 


Court Holds Stock Div- | unduly alarmed by the action of the com- 
idend Legal. 


pany in declaring the stock dividend. 


8,002. It will be seen from the figures On April 18, 1911, the Supreme Court of | 
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Bankers Life Insurance Company 

braska, Lincoln, Nebraska. (Div., 1910)....August......, 21 
Bankers ‘Life, New York City......cccccssecs BETS seccece -175 
Bankers Reserve Life, Suman ee Dec., 102; April...175 
Berkshire Life Insurance Company, epee * 

i Sn onc ann ad eee sa ennene ene owe~ 22; April.176 
Boston Mutual Life Insurance Company 

Boston, Mass. (Div., 191 as seers AUB., oo " September.. . 46 
Bosten Securities Co., Boston, Mass.......... September.... 46 
British Columbia Life Anuar. "Co., Vancouver, 

is siete heaidiunhen seubhenneegnahs ote --October....... 58 
California National Life, San Diego, ee Pe 158 
Canada Life caaerenes SEE. Toronto, 

i MD. on nnn anne eeeset ug., 22; April -esesesed 176 
Canadian Guardian Life, Toronto, ont ceed Disses ssee 158 


Capitol Life Insurance we of Colorado, 


Denver, Colo. (Div., 1910)........... August....... 22 


Cedar Rapids Life Insurance Company,. Cedar 

i” i Mn n500060060606000056 = ppebeer oy 
Central Life Assur. "Soc., Des Moines, Ia....March........ 
Central Life Insurance Company of Tllinois, 

i. i. Mi. oon ton new neceaenenil August....... 28 
Central States Life, St. Louis, Mo...Jan., 117; February.....136 
Central Western Securities Co. bin Chicago, Til.. .-February..... 136 
Century Life & a Co., Philadelphia, 

Pa., and Wilmington, Del..... eccccccecccees ovember.... 78 
Cincinnati Life, Cincinnati, O................. pi Peers: 176 
Citizens Life Ins. Co., Reading, iis ccccocap ce cccoccece 
Citizens Nat’l Life Ins. Co., chorage, Ky. 

Sept., 47; Dec., 102; Jan., 118. ‘February hoees 
ee 
Citizers Nat’l Life Ins Co., ore Del. Cees. 

quarters, Wheeling, W. V@.).....-e-.e0. ember....102 
Cleveland Life, Cleveland, O.............sse0- "March Soaccees 159 
Colonial Life, Jersey City, a Mesecesenseasod ee 159 
Columbia Life age oy Company, Cincin- 

flO S  SSeee  eeee Au ugust....... 23 
Columbian National Life Insurance coe Bos 

ton, Mass..... eneabdacsheenonseta : 23: ‘December. ...108 
Columbus oot Insurance Company m 2. ste 

olumbus, O. P¥e0 3 ug PR... casnecas 
Commercial L & Cas. Co., Sav., Ga. September.. . 47 


basenecnneeboenes February.. 2138 
‘Oct., 59; November... 
eptember coos GE 


Commercial Chicago Il 
Commonwealth es: Santer, Col.. 
Commonwealth Life Ins. Co., Omaha, Neb.. 


Connecticut Gene Hartford, > ccaneet eseesee 
_ (Div., 1910). .Aug., 23; March........ 160 
Connecticut Mutual Life, ‘Hartford, Conn see cncese 36 
(Div., 1910). -August....... 28 
September.... 48 
Conservative Life, South Bend. Ind........ ..-October..... -. 59 
Conservative Life, Wheeling, W. Va......... March...... . .160 
Consolidated Life, Chicago, Ill................ November.... 78 
Consolidated Life Sec. Co., Chicago, Ill.......November.... 78 





Continental Life Assur. Co.. St. Louis, Mo.. SEP icccescoees & 
pe oe cijsurance Company, Wil- pre - 
min on, e v., 1 eeeree eee eee eeeeee *eeeeee 
Continental Life Ins. Co.. Detroit, Mich.... . ‘Desember.. . 103 
Continental Life Ins. & Investment Co. A 
ke ty, Utah ee eeeeeeeeeweeee api 
ae Life Insurance Company. Toron- 
Aug., 24; April .........177 
March. eseeeee -160 





Name of Company. Month. Page. 
Corn Belt Life Ins. Co., Danville, Ill......... TE ccocccecee & 
Dakota Mutual Life "Insurance Company, 

Watertown, S. D. (Div., 1910).. --Aug., 24; es “be 
Des Moines Life, Des Moines, eR Speier hee 0 
Detroit Life, Detroit, Mich........... Oct., 60; Februaty. as 
Dominion Life, W aterloo, 6 6nbtncteconce éeaise cnéésas 
impire Lite, Atlanta, Ga..Aug., 36; Oct., “3 _ December, 108 
Empire Life, Beaumont, Tex.................. 7 peeeceeces 195 
tmpire Life, Seattle, ie cece ah atte: November.... 79 
Employees Life & Cas. Ins. Co., Hammond, 

I iia Aine eee i as el April, 177; May.......e«. 195 
meena » aw: As. Soc. of the U. S., N. 

, 6; (Div., 1910) Aug., 24; Feb., 138; "May Loseeeeseu 195 
Equitable ‘Lite Insurance Company of lowa, 

es Moines, Ia. (Div., 1910)...... Aug., 24; March...... .-161 

Equitable Life Ins. Co., San Antonio, Tex. ye amd be 
i eegeesoes 

Equitable Life, Washington, D. C........... eo 161 

Equity Life Assur. Co., Toronto, Ont........ Pe 161 

Farmers and Bankers, SRG MI cc nnccdcctitnsccosecee 197 

Federal Life Assurance Co., Hamilton, Ont. _ pans eet 178 

Ps Cn, CD, Ml... ccknccocccccccceccn ee 197 

Fidelity Mutual L Co., Louisville, ny. peeenese’ February seeee 138 

Fidelity Mutual Life, "Philadelphia, -. 

(Div. i910); Aug. 24; Oct., 60; November.... 79 

First National Life, Baltimore, Md.. . July, 6; ‘pad doaced a 

a caseéoens ; 

Florida Life Insurance Co., Jacksonville, Fla.. rt ed pdeocet 419 

ABT cocccccce 78 

Forest City Life, Rockford, Ill...............6. Se 198 

Four States Life, Texarkana, ie occnnd ones BEE cooscese 178 
——— Life, My gene Il. -Aug., 37 (Div. ta fe Aug., 

ee “SS C 4 SPE fT. 178 
Georgia Life, Macon, Ga bees. - eeeidin ne on wate ed _ + 84 
Germania Life Insurance Se New 

= | ee “Sees » August....... 25 
German American Life, Denver, eee October....... 61 
German-American Life, Omaha, Neb. -Oct., 61; | Sevemnner. ooo 

ay seereeeeee *-* 
German Mutual Life, Chicago, I1., 
Aug., 37; Dec., 103; January...... 119 
German Mutual Life, St. Louis, Mo. .Jan., 120; ADEE. cece cate 
German Nat’! Life, Chicago, eam aPaep tee: Au ugust....... 38 
Girard Life Insurance Company, Philadelphia, 

Dini ine neh ota hn hd ened os RES, Bee GOO coccececce 179 
“Golden State Life, Los Angeles, eee PEMcconcecs 162 
Grand le Order of True Reformers, 

I i ae November.... 85 
Great Central Lite, Kansas City, Mo.......... February..... 139 
Great Northern Life, Toledo, O............... pesenee bocesee A 
Great Northern Life Insurance Co. » W on _ 

ke eke widtinn bhbad cen Ua dhs an cink oan i hecadéuct 179 
aa Southern Agency Co., Chattanooga, 

ea ae Se Ny Lan B Rececak 
Great "aokhen ‘Life, Houston, Tex..Dec., 104; February Lesae 139 
Great Western Life, Kansas City, Mo. go0ccéed Oct ‘weaeaboees 
April occccoces 179 
at West Life Assurance Company, Winni- 
RR tp pre S. BEEeccccoee 
Qroumuhene Life Rae Co., Greensboro, . 
pie deen etesentbeseubbacsendadéeaeéte ses TES ccccccocckhte 
Guardian Life Ins. Soc., Seattle, Wash....... ovember.... 86 
Guaranty Life, Davenport. Mic ocueovce pescvcecse November.... 85 
Guardian Life, Madison, Wis......... Oct., 62; February..... 139 
Guardian Life, Seattle, ‘Wash........ oecee ..»»-November.... 85 
Hanover Finance Co., Jersey City, N. J..... November.... 86 
Hartford Life Ins. Co., Hartford, Conn...... Be becstécce 179 


ri 
Home Life and Casualty, Little Rock, Ark. «Athenee 
Home Life Insurance Company of New Tork, 
New York, N. Y. (Div., 1910)...Aug. 
Home Life Ins. Co., Oklahoma City, Oxia. 
Home Life of America. Philadelphia, ... August....... 39 
Illinois Life Insurance Co., Chicago., Chicago. 


itt Apt tEeeegeeenndin abd aansenedeahud il seesececclith 
Imperial Life Assur. Co., Toronto, Can...... .. February 140 
Income Insurance Co., New ts .pinann asia ai November... 86 
Indemnity Life & Acc. Co., BMinneapotis. Minn. May.......... -198 
Indianapolis Life, Indianapolis, RR Regiewap x i ttisce oes 199 
Insular Life Assur. Co., Manila, P. I........ DEMO. cccccce 162 
International Life, St. Louis, Mo....Sept., 49: November...) 88 





International Securities Co., Wheeling, W. Va.December.. ber 
Inter-Ocean Life & End. Co., Kan. City, Mo..September.... 49 
Inter-Southern Life Ins. Co., Louisville, Ky.September.... 50 


February..... 140 
Jefferson Life Insurance Co., Oklahoma City, 

Dh + abd bhdethaschbebdsthsnnek coocecuac Dn ohescecds 181 
Jefferson Standard Life, Raleigh, N. C......... as <i ¢aakn 199 
John Hancock Mutual Life Insurance Com- 

pany, Boston, Mass. (Div., 1910)..........August....... 25 
5. O. United Amer. Mechanics of U. 8S. of N. 

A. (“Beneficiary Degree” Dept. of Nat’i 

Council), Pittsburg, Pa...................+..December....105 
Kansas City Life, Kansas City, Mo.......... DMs cceevex 162 
Keystone Guard, Athens, Pa................... March........ 163 
Kight Audit & Abstract Co., sc JUDY, 6F 

ih: A peaetinwi iin weacdnuwe ened ie July, 6; November.... 88 


Knights of Pythias, Indianapolis, Ind..........January......120 
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INDEX—Continued 


Name of Company. Month. Page. 
Lamar Life Insurance Co., Jackson, Miles. .. Apes sosenenes re 
DMEAY.ccccccces 3 
La Salle Life Ins. Co., Chicago, Ill...... cecececcevccees 7 
, ~-eephpees 39 
Latin American Life & Cas., Lafayette, La. ‘May ede eececcs 199 
Liberal Life, Anderson, ImMd.....ccccccccccseved inn én oho 199 
Liberty Life Ins. Co., New York, N. Y..Feb., 140; March.. a 
ay “eee ee eeee — 
Life & Casualty Co. of N. Y¥., New York, N. Y..November.... 89 
Lincoln Nat. Life Ins. Co., "Fort Wayne, Ind. 
(Div., 1910) Aug., 26; March........ 163 
LomGom Eafe, LamGom, Ont. ccccccccccesccccscceMMPeccccceces 200 
Louisiana National Life, New Orleans, La....May.......... 200 
Lone Star Life, Dallas, Texas...............+. February..... 140 
Majestic Life Assur. Co., Indianapolis, Ind....December....105 
Marquette Life Insurance Co., Springfield, iil. -April eekeuee 181 
Massachusetts Mutual Life Insurance Com 
pany, Springfield, Mass. (Div., 1910)...... August....... 26 
Meridian Life page Company, Indianapo- 
Mie,. ERG. CIDEV., WES) cccccccccccccccccoceces August....... 26 
Michigan Mutual ite Insurance Company, 
i Mh. csseceaneecoseseccennscebeones ugust....... 26 
Michigan State Life Insurance Company, 
Detroit, Mich. (Div., 1910).........ccceeeees August....... 26 
September.... 50 
Middlesex Banking Co., Middletown, Conn.. . December. ...106 
Mid-Continent Life, Muskogee, Okla..July, 7; faa Lewes 141 


Midland Ins, Co., St. POM, Bee ccc cccecceeO Uc ccccceces 
Aad —eeaceuese 200 
Midland Mutual Life Insurance Company, 
Columbus, O. (Div., 1910).......-.eseeeeees ugust....... 26 
Midwest Life Insurance Company, Lincoln, 
SEO, «$n BONED ccccecceeceescocecoecesecs BBscocees 27 
Minnesota Mutual Life Insurance Company, 
St. Paul, Minn. (Div., 1910).........c-ese0. August....... 27 
MAY... cccccece 200 
Missouri State Life, St. Louis, Mo............ BOGE coceccses 182 
Modern Life, South Bend, Ind............s66+:. January...... 120 
Montana Life, Helena, Mont.............+++6- October....... 63 
Mutual Benefit Life Insurance we 
Newark, N. J. (Div., 1910)........ Aug., oT: " February beeen 141 
Mutual Life, Baltimore, aa errr BEATER. cccccce 163 
Mutual Life Insurance Comp 
York, New York, N. Y. (Div., A910). py December....107 
February..... 142 
Mutual Reserve Life, New York........ .. December. ...107 
National Life, Butte, Mont...........06..565:. October....... 63 
National Life Insurance Company, —_a 
pelier, Vt. (Div., 1910)......cceeeesececcces August....... 27 
National Life Annuity Co., Jacksonville, Ill..July.......... 8 


National Life Ins. Co. of ‘the U. S. of Am., 
Chicago, . SURV. cocececce 
National Protective Legion, Waverly, N. Y.. “October. ecces 
National Union, Toledo, O........seeeeeeeees 
New England Mutual Life Insurance Com- 


pany, Boston, Mass. (Div., 1910)..........-AUugust....... 28 
New World Life, Spokane, Wash...........-. November.... 91 
New York Life, New York,.N. Y.; div. 1910, 

August, 28......... $066060006000600 08 R66CeRs _— pecoece B 

Y. Safety Reserve Fund, Syracuse, N. Y.. A le 64 
an American Life, Newark, Deesenanwet February. Oe 
Northern Assur. Co. of Mich., Detroit, Mich...February.....142 
Northern Life Insurance Company of Illi nois, 

Rock Island, Ill. (Div., 1910).........++-.- ugust....... 30 
Northwestern Mutual Life Insurance Com 

pany, Milwaukee, Wis. (Div. 1910).Aug., 30: December. ...108 
Northwestern National Life Ins. Co., Minne- 

SEED, TE, ccteccoscccetocccescescceesewe wD cccccoces 182 
Oc a Life Ins. Co., Albuquerque, New 

Se ipekéhneeeeebeeensenneeteeesesenes April ......++e182 
Occ ide ie Life Insurance Co., Los Angeles, 
POET CPS TTT eT TT Tr ree SP «e66seecunn 
Ohio ‘Mutual Life, Cincinnati, oe peaseustennee January......121 
Ohio National Life, Cincinnati, Oo. : Sept., 50; January...... 121 
February..... 143 
Oklahoma National — Oklahoma City, Okla.February..... 143 
Old Colony Life, Chicago, Ll..........++.0645- ebruary..... 144 
Oregon Life Insurance Company, Portland, 

Ore. (Div., 1910) “eee eee eeen eee een eereaeaeeee August....... 30 
Our Home Life Ins. Co., Jacksonville, Fla....July.......... 10 
Pacific Mutual Life Insurance Company, Los 

Angeles, Cal. (Div., 1910)..........4++6- Wee -August....... 30 
Paris Co-Operative Life, Paris, Texas......... January......121 
Peninsular Life, Detroit, Mich................May.......... 202 
Penn Mutual Life Insurance Company. Phila- 

delphia, Pa. (Div., 1910)......... Aug., 30; Geteee.....00 SS 66 
syanaytvente Underwriters Company, Pitts- 

Dh Gh Gbbeeedebbder gece dsdaséocecececens DEOFCN. oc cece. 
Pension Lite Soc’y, Pittsburg, Pa............ ean ae 
Peoria Life Insurance Company, Peoria, IIl. 

(Div.., 1910). .August. *eeeee 31 
Peoples Mut. Life Ins. Asso. . August....... 39 


& 
Philadelphia Life Insurance Company, Phila- 
delphia, Pa. (Div., 1910). cccccccccccececc c ceo cccece 31 
Phoenix Mutual Life Insurance Com mpany, 
Hartford, Conn. (Div., 1910). eccccccccccce cate coccce 31 





NEWS. 207 

Name of Company. Month. Page. 

Pittsburg Life & Trust Co., Pittsburg, Pa..July.......... 10 

(Div., 1910)..Aug., 31; yo gece —— 

Postal Life Ins. Co., New York, Bs Bdéevexene alan beowe aoe 
Pyeterres Life of America, Grand Rapids, - © 

Dt teas odenddscenee cedadsedhotecnckbabasoes ebruary..... 144 


Presbyterian Ministers’ 

a |= 6s BED ccconcesesonecesecoeenouses ugust....... $1 
Protective Life Assur. Soc’y, Buffalo, N. 'Y. -December....109 
Protective aaee Insurance Company, Birming- 


tt Mt. «ccussessanceseeunadeneonsenenmned August....... 32 
Provident “Life and Trust Company, Phila- 

delphia, Pa. (Div., 1910)......... a 32; December....109 
Provident Savings Life, New York, Weesees February..... 144 
Prudential Insurance ‘Compa any of aenbid 

Newark, N. J. (Div., 1910). Aug. 32; Mar., 165; April...183 
Public Savings Life, Indianapolis, Ind......... January...... 121 
Puritan Life, Providence, R. I...... Dec., 110; January...... 121 
Reading Fin. and Sec. Co., Reading, Pa.....July.......... 10 

September.... 50 
Reading Mutual Life, Reading, Pa....... ....November.... 91 
Register Life and Annuity Insurance Com- 

pany, Davenport, Ia. (Div., 10).....-.+--August....... 32 
Reliable Life Assur. Co., Indianapolis, Dic ccs scecees = 
Reliance Life Ins. Co. of Pittsburg, Pa...... SE ccccoeeses 

Sesh... 66 
Republic Life Ins. Co., Kansas City, Mo..... Gbsdcecoess 

October. ecccee 67 
Reserve Loan Life Ins. Co., Indianapolis, 

Dh: = ¢heneesennerseddnasodesoceeouseseseeee AEE coceceoes 184 
Royal Arcanum, th. ih soceceabesaeses August....... 40 
Royal Benefit Society, Washington, BA Gecocecccoccces 12 

October....... 67 
Royal Mutual Aid Beneficial Ass’n, Wilming- 

to n, D el. *enervrevpeeneeeeeeeeeeeeeeeeeeeeeeeeeee € October....... 68 

Roy al- Victoria Life, Montreal, GBc cccccecoece February..... 145 
| St. Louis National Life, St. Louis, Mo. 
uly, 13; Aug., 40; Nov., 92; "Dec. . "110; Bee iccneeees 185 
San wraudiess Life, "San Francisco, Gaesecces November.... 92 
February.....145 
| SUED EAGe, WeGGOR, Tec cccccccccccccccsecess December.... 110 
| Seandia Life Insurance Company, Chicago 

Be Gite, SEP coccoceces ooeeee+-August....... 3% 
Security Life and ag Company, ‘Greens- 

Seek bee Se «Cs Men ecedecsoantsesenese August....... 32 
Security Sentuad Life, RETA Me Deceeseteocecoen 
Southern Guarantee Loan Co., Atlanta, Ga... -January......122 

February.....145 
Southern Ins. Co., Nashville, Tenn............ February.....146 
Southern Securities Co., Atlanta, Ga.......... January......123 
Southern States Life, pg eel January......123 
Southern States Mutual Life Lopurnnes Com- 

pany, Charleston, o Webeaneecosonsoceceese August....... 32 

Southwestern Life Ins. Co., Dallas, Tex...... September.... 51 

CC 85 
Standard Life, Pittsburg, PO. ccccccccccccccces ad tints wet ds 204 
State Life Ins. Co., Enid, Okla............... September.... 51 
State Life of Indiana, Indianapolis, DEGesccees  aepenee 40 
State Mutual Life Ins. Cs BOs Gisececcccesccoccces 13 

aaa 68 
State Mutual Life Assurance Company, Wor- 

cester, Mass. (Div., ae aS See SD i csccccce 186 
Sterling Deben. Corp., New York City....... eptember.... il 
Sun Life Assurance > eed of Ke a, 

Montreal, Can. (Div., 1910)........ ug., 33; February..... 147 
Surety Fund Life Co., Minneapolis, wine weoees January......124 
Toledo Life, Toledo, Ohio.............. eeees se 93 

Pbecccences 
Travelers Insurance Company, saasteune, . 

a Cie Mis ccocceekansenenseeedennes ugust....... 38 
Trinity Finance Company, New York, N. “¥. November... 93 
Two Republics Life, El Paso, Texas..........] De dececeecs 5 
Union Central Life = 8 paseo Cin- 

cinnati, O. (Div., Ewececoecenesesces oc. ccccc< 34 
(Div., 1911) peanageeunesatenaneud Oct 68; January...... 124 
Union Mutual Life Insurance Gini ‘Port- 

eh | Cees Be cececesoesedocooss ..-August....... 34 
Union Pacific Life, Portland, Ore...... eeéeees October....... 69 
United Agencies Co., Philadel mh Piiscesceees February, ...147 
United Life Funding Co., Philadelphia, Pa.. ..February..... 147 
United Mutual Life. Philadelphia, POvccancece February..... 149 
L’Union St. Jean Baptiste D’ Seen Woon- 

Cea i Be eocesesesecocnnenta -December. ...111 
United States Annuity and Life Insurance 

Company, Chicago, Ill. (Div., 1910)......-.August....... 34 
U. S. Life End. Co., Chicago, nea PE cccocccoeee 
Volunteer State Life Insurance Company, 

Chattanooga, Tenn. (Div., 1910)..Aug., 34; April ........ 186 





Western Com. Trav. Asso., St. Louis, Mo....September.... 51 
Western Life Ind. Co., Chicag 2 ee sccoewescoococee 
Western Mutual Life, "Connell eh Miccee< March.......-1686 
Western Mutual Life Com mpany, 

Aberdeen, S. D. (Div., 1910)...... Aug., 34; February.....149 
Western Reserve Life, Muncie, Mies cescacess February.....149 
Western States Life Ins. Co., San Fran., Cal., 

uly, 16; ee. s. 


J 
West Penn Securities Co., Pittsburg, Pa......October 
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BEST’S LIFE REPORTING SERVICE 


INCLUDES 


(a) The use during period of subscription of the latest annual edition 
of Best’s Life Insurance Reports, a volume of about 550 large pages, the 
volume measuring 8% x 11 inches. This work is the most comprehensive 
review of life insurance companies, associations and orders ever issued. 
Nothing approaching it in scope has ever been placed at the disposal of 
insurance men’ and the public. 


It includes: 


Reports upon all legal reserve companies, assessment associations and 
fraternal orders, and gives an honest, straightforward statement, in simple 
language, of those factors which determine the value of a life insurance 
policy. 


(b) A year’s subscription to “Best’s Life Insurance News,” issued 
monthly. The paper contains no “gossip,” no “puffs,” and no “write-ups” 
—nothing but essential information concerning the .new companies con- 
stantly entering the field, and interesting and valuable news respecting 
existing organizations. A glance at the index on the first page of each 
number quickly tells whether or not there have been important develop- 
ments in connection with institutions in which a subscriber is interested. 
A complete progressive index printed at the end of each issue con- 
veniently shows in what number reports upon any concern, printed subse- 
quent to the issuance of the annual volume, may be found. The value of 
this index is at once apparent. It emphasizes a very important feature of 
our service, namely, the immediate availability of all the information we 
have printed regarding a company, association or order. 


(c) Special confidential reports as called for under the terms of con- 
tract. They amplify the printed reports and contain any matter which it 
might be imprudent to print, but to which inquiring subscribers are entitled. 


(d) All confidential bulletins as issued, whether or not the subscriber 
has inquired concerning institutions affected. These bulletins contain 
important advance information which we are constantly receiving, and 
are immediately mailed to subscribers entitled to them. Many prefer to 
have the information in this way instead of waiting until it reaches them 
in response to a special inquiry or through the columns of our paper. 


COST OF THE ABOVE SERVICES 


Contract “A”—Items outlined above, (a), (b), (c) and (d). Cost, 
$20 per annum. 


Contract “B”—lItems outlined above, (a), (b) and (c). Cost, $15 per 
annuii. 


Contract “E”—Items outlined above, (a) and (b). (Confidential re- 
ports called for under this contract cost fifty cents each additional.) Cost, 
$10 per annum. 


Best’s Life Insurance News only—$2.00 Per Annum, 











